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THE MONEY MARKET. 
Tue money market, after showing some slight symptoms 
of activity during the past few days, has relapsed into a 
Early in the week six months’ good bills 
were done ai 2 per cent., and three months’ Bank bills at 
1g. To-day 1 would more represent the price for the 
latter class of paper. So great a difference between the 
Bank rate and the market rate leaves a considerable margin 
before any rise in the rate can be expected. Other matters 
look in the same direction, and appear to promise a quiet | 
time at a low rate for the present. The American | 
change is now at a point which may bring us gold. The 
remaining exchanges are steady, and a large amount of 
gold is known to be on its way to England and will 


,| probably be taken to the Bank. The Bank cf France 


has to-day lowered its rate of discount from 3 per cent., 
to which it was raised last October, to 2 per cent., and the 
rate on advances from 4 per cent. to 3 per cent. This, 
according to the plan of the Bank of France, regulates 
the rate of discount all over France. 

The Bank of France does not change its rate with the 
same frequency as the Bank of England. When a rate 
is fixed by the Bank of France it generally remains steady 
for some considerable time. Hence, we must take the 
present movement to mean that, in the judgment of a 
body of men well qualified to form an opinion, the rate of 
discount in France will remain low for some considerable 
time. This will probably have some lowering effect 
on our market, and assist in keeping the value of money 
steady here. In the present depressed state of business a 
period of cheap money will give matters time to tura 
round. Profits have followed the depression in trade, and 
business generally will hardly bear to pay dear for the 
money required. There are many disadvantages in an 
extremely low rate for money—bad trade is apt to be 
entered on when money is low by those over-anxious for 
profit at all times. But in the present position of matters, 
steady money, at a low rate, may be of service to business 
if those who have the use of it can but remember that 
caution is as needful when money is cheap, as when money 
is dear. 





THE GOVERNMENT CASE AS STATED BY 
THEMSELVES. 

Tue defenders of the Government are much given, when 
the Eastern Question is under discussion, to taunting their 
critics with having no alternative policy of their own 
to suggest, and ears no right to condemn the 
policy which has actually been adopted. You find fault, 
they say, with what has been done; tell us what you 
would have done if you had been in our place. It would 
be a pertinent answer to this demand to say that no one 
not in office can possibly have the materials out of which 
to frame an alternative policy to that pursued by the 
Cabinet. Where foreign affairs are concerned, the action of | 
one Power is necessarily modified by the action of another. 
It is not enough to know what wean Bogue’. —_ 
thing for d to do, supposing that cou 
Seowdene aes she liked ; or eeed also know what were 
the limitations under which England had to act. Only 
the Ministers for the time being can know this with the 
requisite assurance, because it is only they who are im 
communication with foreign Governments. aed 

Well then, it will be said, if by your own sae pevon] 
only the Government can know what it was in their power 
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ito do, how can it be just to blame them for what they did ? 
How can you possibly say that if you had kuown what 
they knew, you would not have acted as they acted ? 


Upon this it is to be observed that if the Government 
have stated that to do a certaim thing is an_ 
art of their policy, and it turns out that this thing 
not been ma the Oppositien has a right to cen- 
'sure the Government, either for allowing their policy 
ito be over-ruled, or for not foreseeing that to prevent its 
being over-ruled would be a task beyond their strength. 
Still more is this the case if it can be shown, in addition, 
\that the point they declared to be so essential was really 
|@ matter of little or noimportance. All three charges can 
| be made good against Lord Beaconsfield’s Government in 
‘regard to the Treaty of Berlin. Ministers again and again 
declared that the occupation of the Balkans by the Turks 
was the one effectual security against Russia which 
it was possible to obtain, and that this had been obtained 
‘by the resolution of the English plenipotentiaries. It 
now appears that the Turks are not to occupy the Balkans, 
and there is nothing to show that the English Govern- 
ment has made any serious effort to ensure that they should 
occupy them. We agree with Lord Granville that under 
| the circumstances it was quite right to abandon the provi- 
\gion, but the circumstances which make this right were 
‘circumstances which might easily have been foreseen at 
the time when the clause in question was inserted in the 
\Treaty. To pledge the country to a Turkish occupation 
‘of the Balkans was to pledge it to a solution which 
|the Government ought to have known must in 
| the end prove unattainable, and which, had it been 
jattained, would not have yielded the fruit which 
the Government professed to expect from it. 
A policy which can be thus described is bad in its own 
nature. The Government stand condemned, not on the 
case as stated by their assailants, but on the case as stated 
by themselves. There is no need to consider whether the 
attack has been made good, the defence alone supplies all 
t is necessary for judgment. 
Whe it first omen ae that the Eastern Question 
had once more to be dealt with by Europe, the Govern- 
ment had three alternatives before them, for each of which 
there was something to be said. They might have warned 
Russia that England would regard the crossing of the 
Danube, if not of the Pruth, as a casus belli. Or, if 
they thought this impossible or inexpedient—and we cer- 
tainly do not blame them for so thinking—they might 
have accepted the fall of Turkey as inevitable, and pro- 
posed to such of the European Powers as would listen 
to them to set up another Power to fill the place and do 
the work of Turkey. Or, if they thought this too great 
‘an enterprise to be taken in hand with any chance of 
| success—and. here again, though we should like to see 
‘some evidence that they did not put aside the idea until 
| they had satisfied themselves that it was impracticable, 
we do not say that they were wrong—they might 
have acted avowedly with exclusive reference to English 
‘interests, have left Russia and Turkey to settle matters as 
they liked, and have secured our communications with India 
by the occupation of Egypt or, if it had been thought better, 
of the Euphrates Valley. Any one of these three policies 
would have been consistent and intelligible. The policy 
which the Government have elected to pursue in preference 
is neither consistent nor intelligible. They have not de- 
fended the Turks, but they have taken care to alienate the 
races which must eventually divide the inheritance of the 
Turks between them. They have not materally altered the 
settlement which Russia proposed at San Stefano, but 
they have called Europe to witness their determination 
‘that this settlement should not stand, and consequently 
‘have made Europe the amused or displeased spectator of 
their inability or unwillingness to make good their words. 
‘They have talked about English interests till they have 
‘become a byeword all over the continent, and yet there is 
not an English interest in Europe which is not worse 
guarded than it was three years ago, and than it would 
have been had any section whatever of English politicians 
been in office instead of the present Government. 
This may seem a strong thing to say, but we believe 
that it is in no sense in excess of the truth. We shall not 
be suspected of advocating a foreign policy which consists 





| in simply letting things alone, but we are deliberately of 
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opinion that a Cabinet composed entirely of members 
of the Peace Society would have done less harm to the 
national welfare and the national goed fame than the present 
Government have done. Such a Cabinet could not have left 
us more utterly without defence against Russia than we 
are left with Constantinople lying at the mercy of the 
next army, be it Russian or Bulgarian, that the Ozar 
chooses to send across the Balkans, with Asia Minor pro- 
tected only by a paper Convention, and with Egypt in the 
hands of an Oriental sovereign whose policy is altogether 
beyond calculation or control. That isa state of things 
whieh might have startled even Mr Cobden, and to bring 
about these magnificent triumphs the money of the nation 
has been wasted, the spirit of the nation has been played 
with, and the repute of the nation among foreign Powers 
has been first raised and then dragged down. These con- 
siderations justify us, we think, in maintaining that of all 
conceivable Governments to which the honour and 
greatness of England could be entrusted there is none— 
except, of course, that happily impossible thing in this 
country, a personally corrupt Government—in whose 
hands we should not rather see them with less alarm than 
in those of Lord Beaconsfield and his colleagues. 





THE DEBATE ON THE INDIAN BUDGET. 
Mr Sranuope may be congratulated on having performea 
a very unusual feat. He contrived to render the state- 
ment which he laid before the House of Commons last 
night on the finances of India very much more clear than 
that put forward by the authorities in India themselves. 
Such a fact implies considerable labour, and considerable 
mental effort. Finally, Mr Stanhope disarmed all oppo- 
sition by an admission which went at least as far as the 
severest critics of the Government finances have gone in 
condemning the policy recently pursued with respect to 

ublic works in India, and as to the necessity of economy. 

e also announced that the Government now proposed to 
take power for borrowing in this country no larger a sum 
than 5,000,000/, in lieu of the 10,000,000 originally spoken 
of to be borrowed here, and that they intended to 
borrow half that sum on debentures. This latter proposal 
we consider highly satisfactory. We infer from it that the 
Government really intends that the whole of the addition 
now intended to be made to the debt of India should not 
be a permanent one, but that the portion represented by 
debentures shonld be redeemed as they fall due. If this 
is intended, as we trust it is, it shows that the Govern- 
ment have taken the need for real economy very strongly 
to heart. Should the operation be carried out at a suit- 
able time, it is probable that with the low rate of interest 
now current, the Indian Government might be able 
to borrow very cheaply, and hence be able to make a 
further economy. If the Imperial Government were, in- 
stead of making a loan without interest, to put their name 
to the debentures, the saving would be even more consi- 
derable. 


Mr Fawcett regarded the spirit of the resolution he had 
intended to propose with respect to Indian finances as 
virtually accepted by the Government. This statement— 
with the remarks of Mr Gladstone at a later hour of the 
debate, that since the Government have announced a 
policy substantially in accordance with the views of the 
House, the proper course was to leave it in their hands to 
carry it into effect—naturally took the sting out of the 
debate. The really important thing is the virtual admis- 
sion on the part of the English Government of the neces- 
sity of a complete revision of the Budget statement as 
prepared in India. The fixed charges of the Government 
of India are so large, and the difficulty of effecting an 
diminution in them so great, that without a thoroug 
change in the mode of administration no ‘great alteration 
in them is possible. But Mr Stanhope promised a reduction 
in the public works, not regarded as directly remunerative, of 
three-quarters of amillion. Further economy in other direc- 
tions was promised,and thus though the expected deficiency 
in the published statement*of the Indian Government is 
given as 1,395,000/, Mr Stanhope looked forward to their 
“being able to establish an equilibrium between their income 
“and expenditure.” Time will show whether this desira- 
ble result will be attained. Great part of the difficulty 
of Indian finance is due to the loss by exchange on remit- 
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tances. This would bea heavy blow to any Government, hindrance. If the rupee debt is v: lued at 2s a 

and weighs with a special severity on the Government of each period, some ceived endioubtndly suai in eae 
India. Mr Stanhope did full justice to the attention which ; following is the best estimate we can arrive at. Some pro- | 
i neh on Lae » Se difteulty ererepes | portion, it is difficult to say how much, of the increase in| 
ately quo 1e c mm whi the debt is re ted b k i " 
the Indian Government has found itself placed through ductive :— roe ee ee ee ee 


this cause. INDEBTEDNESS oF INDIA. 





“So grave a misfortune,” Mr Bagehot said, as far back | In 1877 the debt was returned at oe 
as 1876, “has seldom happened to any Government go | We have to add increase in 1877-78 00 
“ suddenly and 80 completely from causes out of its con. | te —_ —_ SD cette ile thie ts _ame 
Stele cine The great peculiarity of the case is the CI pa csteiiak cossceecracsedbepatcaag cee etuAeas adearteteeecamnereen 139,163,578 
“ position of the Indian Government, which has so great | To this should be added— 2 m — 
“ a burden so rapidly thrown upon it, and is so little able, | Other obligations, deposits, service fanie, 5" - 6,194,648 
‘“ by additional taxation, with equal rapidity to find means | ke. | (sas) ci ~~ eee See See 10,000,000 . 6,700,000 
“ to bear it.” : é; 150,163,000 eae | 

This judgment remains perfectly true, but it will be Railway and canal guarantees ........................ 98,108,000 ...... (say) R00, 000 | 
equally clear that a Government in such a position should : ._, 248,266,000 ...... 136,886,008 | 
be even more careful than any other to abstain from | The figures respecting the interest on the debt show 


incurring needless expenditure, and from giving up need- | the burden on India more clearly, and they are satisfac- 





lessly any sources of revenue. No explanation either tory in showing that the burden is leas now. 

was given, . ore none es - the “> on the ‘Debt. Liable.” Total. 
appearance 0 e imsurance tund against famine from | j, is9ag9 tt. 5654984 ......... 7385 
the Budget statement. The famine expenditure which In 1873-74 pi tiinnigd ania ties 5,789,821 ......... ages Se oor igs 
the Indi Gove ent has h ad to incur, was an ING Deceraelbionishcvacavincedoles 007,000 ....... 1,900,000 7,007,000 


The increase in the interest on the debt is thus more than 
counterbalanced by the diminution in the charge for the 
other liabilities. If the Government will persevere in the 
general course marked out in Mr Stanhope’s statement, 
we may yet hope to see Indian finance gradually placed 
on a more satisfactory footing; but then this implies 
a reversal of much of the policy of recent years. 

Exports of Rice from Inp1a in the Years ended March 31. 


outlay no Government could avoid; but the cost of the 
war with Afghan stands on a different footing. Into the 
general policy which led to that war we cannot examine 
here ; but we are bound to state that it was so obviously 
undertaken on Imperial grounds, and formed so distinctly a 

of the general policy of the Government, that it is clear 
it should have been met, for the most part at least, from the 





Imperial Exchequer. The remission of the cotton duties Export Dety 
at the present time must be regarded also as a concession “ee. See 
to the requirements of England, not a measure based on i Cwts. Pe 
the needs of India, That it was a duty which should a a 
not be permanently retained we do not doubt, but it WIS ecrnseeenennnrn es S545 
. y clear that M7 agg eg an nine. ime | 1991364 veenccccees SORTS 

r . sion. over t statements oO t ap Genet tesccneretntnrereeneeesteenecnnensenens . Re ySOO eee ; fiw . 
Indian Government hangs the cloud formed by depression nap Er Sr eee, Sas Sede ended March 31. 
of trade and instability in the exchanges. To the cure ted. Hapext Daty.° 
of either of these evils there is a0 royal road. Little by Si ili inion stoi 304,010 3,386 
little the causes inducing them must be explored ; BO. ia 2 
patiently, gradually, the remedies which can be em- is iaictieanisltaDimnsha enipaiiphininsiedlineitie pec a 
ployed must be introduced. At the present moment We Aehiiatiihcckobsing-tieih Serve 

* Three annas per maund repealed in 187: 


it is among exports from India, not among imports into 
India, that an inerease is the more desirable. An increase 
of the exports, ially to the countries with a gold 
exchange, is what is wanted. To remit the cotton duties 
will, if it has any effect on the exports of such goods 
from this country to India, help to _ the current of 
the exchange in the wrong direction. On the other hand, 





THE PREROGATIVE QUESTION. 
Ir is evident that the debate raised by Mr Dillwyn’s 
motion, though not yet formally at an end, will never be 
resumed, and it is, therefore, time to express an opinion 
on the very grave Constitutional question which that 


an increase in the exporting, that is in the purchasing 
power of India, would not only benefit the position of the 
native, but might probably far more effectually stimulate 
the purchasing of English cotton goods on their part, 
than the ee of the cotton duty. The Sirus 
figures of the comparative exports of rice and wheat 
from India since the com of the export duty 
on the latter grain, will show the beneficial result 
of that measure. It is scarcely possible to show the 
effect of the remission of the duty on wheat on 
the exchanges in a statistical form, but it is obvious it 
must have been considerable, and it is pole that it 
has gone a long way to make up for the loss experienced 
by the Indian Exchequer through the remission of the 
resent moment the Indian Government 
more wisely had it made no remission of 
taxation whatever, but if any change were made, one 
tending to increase the exports of produce from India 
noc nen from a fiseal point of view, have been the one 


We are fully aware of all that may be said in favour of 
@remission of the cotton duties. The defence from a 
Parliamentary point of view is complete, but from a fiscal 
point, in the sense of benefit to the native population, 
there is far less to be said in favour of the measure, and 
the remission has been condemned, as we have reason to 
know, by high native official authority. : 

We had intended to have completed these remarks with 
@ comparison between the indebtedness of India now and 
a few years since, but the difficulty of finding a suitable 
basis on which to measure the Indian debt presents a great 









debate raised. It is peculiarly the function of the 
Economist to do this, because, unlike most Liberal 
journals, it has always maintained that the “ veiled 
“ Republic” under which Englishmen live is not a mere 
compromise, but a very admirable form of government, | 
especially calculated to meet the needs of a people in the | 
English state of civilisation, and that in it the chief of| 
the State, so far from being a mere simulacrum, or, 
still less, a mere incubus, has a well — and wees 
part to play. The Sovereign is, in Eng not merely a 
maiden Pat a part of the machinery, and one with which, | 
while the present form of administration exists, it would 
be unadvisable and inexpedient to dispense. It was) 
because they forgot this that, inour judgment, Mr Dillwyn, 
and those who supported him, made a fiasco of his motion, 
and missed a a opportunity for calling attention to, 
the true danger which the existing Ministry are incurring. 

1. The conception formed by Mr Dillwyn and his/} 
friends of the facts at the bottom of their argument is | 
inexact and misleading, and should have been exposed by | 





Ministers with a t deal more decision and energy than 
they displayed. ring of long telegrams addressed to! 
the Queen, and of letters written by the Queen, these) 
critics conceived anotion that the Queen was interfering | 
with the course of business, and wished to say, though | 
they did not precisely say, that her Majesty ought to’ 
restrict herself entirely to intercourse with her Ministers. | 
She ought not, in their view, to hear from Lord Lytton, 
but only from Lord Cranbrook about Lord Lytton; she}; 
ought not to write to Lady Frere, but only to Sir Michael 
Hicks-Beach for communication to LadyFrere. That was | 
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the essence of Mr Dillwyn’s case, and indicates an entire 
misconception, and a rather Philistine misconception, of 
the Sovereign’s position. This position, as we have 
always contended, is that of a member of the Cabinet, the 
one permanent member, entitled to know everything, to 
hear everything, and to demand that all other members 
carefully consider everything in the light not only of 
their experience and ‘lapetelen, but of hers. If, for 
example, the Queen considers that South Africa requires 
twenty thousand troops, and not fifteen thousand troops, 
she has aright to say so, to bring that view strongly 
before her Ministers, to state her reasons, and to know that 
they are considered before the final decision is arrived at. 
Of course that decision is final. Nobody contends that 
the Queen is to override it. But she has a right as the one 
permanent member of the Government, and the officer 
without whom Cabinets would have no continuity, to insist 
on a full and respectful hearing, and on the reasons for 
overriding an opinion backed by a longer and more varied 
experience than any other Cabinet Minister can, in the 
nature of the case, possess. That is the very use of the 
Crown in a council, and it would be a great use even if the 
wearer of that Crown were a comparatively silly person, 
instead of a woman of unusual experience, sincerity, and 
rough sense, because even in such a case the demand 
for reasons would compel Ministers to avoid vague- 
nesses and prejudices, and act on clear views defensible 
on paper. But to be thoroughly effective in this aa- 
pay the Queen must be well informed, and well in- 

ormed by means other than her Ministers statements. 
It would be ridiculous for her to be compelling them 
to reconsider points without being able to add any- 
thing to the sum total of their information, and while 
merely sending back to them their own news. The 
Queen must be informed, and to be informed she keeps up 
correspondence with ministers, with viceroys, with the 
chief ambassadors, with all great officials, with relatives 
in foreign Courts, and with Kings, and so hears a great 
deal, not indeed about facts, but about opinions and views 
as important as facts, which Ministers never would hear 
without her intervention. If, in the course of that cor- 
respondence, the Queen expresses opinions on which her 
correspondents act, that is their blunder, just as it would 
be their blunder if they trusted letters, say, from the wives 
of their departmental chiefs, but there is no constitutional 
wrong done. The Queen must be informed, and must be 
informed by correspondence, and must, to get correspon- 
dence, sometimes give an opinion, and especially a pleasant 
opinion, about her correspondents, and it is ultra-prudery 
if she is to be in the Cabinet at all, to object to the neces- 
sary results. That those opinions should be published we 
do not say. They should not be published, because a 
community politically half civilised mistakes the Queen’s 
opinions for the opinions of the Government of which she 
is part, but that is an error which it is easy to correct. It 
has been creeping in of late years owing partly to the 
great moral influence of the Queen, which excites in her 
officers great pleasure and even vanity in her praise or 
consideration, and partly to that lifting of the veil which 
has followed the publication of the memoirs of the Prince 
Consort about thirty years too soon, a natural and excusa- 
ble, but still scarcely a well-considered act. The actual 
writing and reception of the letters to which Mr Dillwyn 
objects, is, however, an inevitable incident and a proper 
incident of the Queen’s Cabinet position, and the effort to 
stop them is only an effortto make her Majesty much 
more ignorant while leaving her equally influential. 


2. Nor is there much more reason in the objections 
made to the use of the prerogative so long as Ministers use 
it. The use of the prerogative is to be used, and the use 
of Parliament is to censure any bad use of it. It may, no 
doubt, be badly used sometimes when it is used irrevoca- 
bly, as in signing a treaty before Parliament is consulted, 
but the Houses have the power of punishing any such use if 
they please, very summarily ind They need not accept 
the treaty, and they can dismiss the Minister or the Min- 
istry in a way which would be fatal to the individual, or 
to the party represented by the Cabinet, and in an extreme 
and unlikely case, such as treachery or bribery, they can 
punish still more severely. As a matter of fact, the 
House of Commons could have turned out the Min- 
istry for interfering in Afghanistan in a single night, 
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without responsibility, except to the country, and 
without ap No. royal sealant could have pro- 
tected the Government for an hour, and no froyal autho- 
rity could have been so much as quoted. ile that power 
exists, and it is quite intact, it is foolish to talk of pre. 
rogative—as foolish as it is to talk of a “‘packed majority.” 
The packed majority is the majority of the representatives, 
legiily closed: and though, of course, they may be out of 
accord with the country, that is not a reason for disobey- 
ing them, but for demanding a dissolution. Cases might 
oceur any day, and did occur in the matter of Catholic 
emancipation, in which the adhesion of a majority to the 
Mini in the teeth of the country was the best possible 
proof of the superiority of representative ae penne? 
Government. en Gladstone abolished purchase, 
he made an extreme, though wise, use of prerogative ; but 
Parliament could have driven him from office, and have 
cancelled his act too, within three days after, and neither 
the Sovereign nor the country could have interfered. That 
occasionally the Sovereign may be quoted injudiciously, 
so as to rouse the polite reluctance of the Houses to seem 
to censure the Queen, is true, and the practice is most 
objectionable, as limiting the moral freedom of debate ; 
but then that practice should be attacked, not the use ef ||} 
the theoretic power, without which no Minister could give |} 
a subordinate an order. Mr Stanley has no right in bim- 
self to tell a captain to march from London to Finchley. 
It is through the om ae Pres is, through the preroga- 
tive—that the order is effective. The method may be bad 
or good, but undoubtedly it is the constitutional method, 
and could not be altered without transmuting the veiled 
Republic into an avowed one, which is just what the 
enormous majority of Englishmen wish to avoid the 
necessity of doing. 


3. There is a Constitutional danger in the practice of the 
present Ministry which Mr Dillwyn might have exposed, 
and which he passed over, and which will, if unremoved, 
greatly, though imperceptibly, modify the constitution. 
Lord Beaconsfield is silently, but effectually, transmuting 
the Premiership into a Chancellorship of the Empire. A 
hundred signs combine to show that the country, instead 
of being governed by a Select Committee of Parliament 
in which the Queen has a permanent seat, is being governed 
by departmental chiefs, supervised by the First Lord in 
the name of the Crewn. The Ministers do not know what 
their colleagues are doing. They do not even know what 
information their colleagues have received. They con- 
stantly contradict each other, and this so grossly, that they 
are suspected of telling falsehoods, when they are only 
speaking out of imperfect knowledge, from a reluctance to 
confess that it is imperfect. In the department of foreign 
affairs this ignorance is so marked that it is almost useless 
to ask questions in the House of Commons, and that the 
eee ape of a war being declared immediately after the 
eader of the Lower House has asserted that all is peace, 
has become a jest with the Opposition. The evidence on 
the point is, of course, very imperfect, but there is little 
moral doubt in anyone’s mind that the practice of the 
head of a department consulting only the Premier, who 
transmits to him a sanction which 1s practically final, 
is increasing, and ought to be discouraged. It savours 
too much of Presidential Government as opposed to 
Parliamentary Government, and might be used either 
by a slavish Premier to make the Sovereign the active 
head of the Executive, instead of its revising head, 
or by an ambitious Premier to make himself the 
virtual dictator, not, indeed, of the country, for he 
would still be responsible to the representatives, but 
of the Executive. The principle that the country is 
governed not by individual Ministers, but by a Committee 
of the Privy Council, virtually though not formally 
elected by Parliament, is of the very essence of modern 
Constitutionalism, and can alone secure the strength of 
the Executive, both as ao the House of Commons, 
which is after all a public meeting liable to gusts of 
caprice, and against the Crown. It is because advice is 
tendered by a Council and not by an individual that the 
Crown cannot reject it. It is because, in dismissing an 
individual Minister, the Cabinet is dismissed, and the risk 
is incurred of a penal dissolution, that the House of 
Commons leaves the Executive any measure of digni 





ity or 
freedom. Any breach of this principle ultimately involves 
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the risk of a revision of the Constitution, so as to define 
exactly what the powers and nsibilities of the 
Chancellor of the apire are, and involves, too, the 
ange real with a practical people like the 
English—that the Chancellor may become the i 
head of the State. The Cabinet must act as a Committee 
if the present Constitution is to be maintained, and there 
is a perceptible tendency to discontinue this form of 
action, and supersede it by the action of individual 
Ministers who have “talked over matters” with the 
Premier. That should be sharply noticed and censured by 
the House ef Commons. 





NEW COINAGE OF THE YEAR 1878. 


Tux adverse influence of the continued depression of trade 
has again been felt in the demand for new coin during the 
year 1878 having been, like that of the preceding two 
years, 1877 and 1876, quite below the average. A com- 

ison of the forthcoming Mint returns will show the 
following figures as the values coined in 1878 and 1877:— 


Royat Mint Cornaace. 
Year, 1877. 


; 3 
I iin scsctisecsdeiladiabenpnienabciconnien 2,132,245 ......cccvee 1,098,741 
NTS Iie AME BY INE Sa 614,427 407,823 
DINIET. ...1: sissspcuaaataseaeanetitane MEE Srhineccntan 50,956 
DD iiciitieRhaie titi nncasesen 2,765,336 .....cecceee 1,557,520 


But we must add to these totals the imports into the 
Bank of England of Australian coinage, and we must 
deduct from them the silver coin struck for colonial use 
and exported to Treasury chests abroad. The various 
items are grouped together in the following statement :— 
: British CorNaGe. 




















bee mae aan ee 
Gold, silver, and bronze, as above re-capitulated ...... 2,765,836 ...... 1,557,520 
Add—Australian gold coin receiv o 
England from the aoe and Melbourne 
branches of the Royal Mint ..............0:.c.cccccceeeee 2,778,000 ...... 3,748,000 
ee Nn 5,598,336 ...... 5,305,520 
uct—Silver coins issued for the Colonies and for 
the use of Treasury chests abroad .................0.46 144,200 ...... 122,615 
, : 5,394,136 .. 5,182,905 
Deduct—Worn silver coin withdrawn from circula- 
tion, by the Banks of England and Ireland, and 
i tei ania ia ai ae alsa $98,135 ...... 207,280 
PED Services cucieielimicdis taumees more denadtined 4,996,001 ...... 4,975,625 


The net rate of increase may, therefore, be stated at 
about 5,000,000/ sterling in each of the two years, but the 
comparative figures for France during the same two years, 
as shown in the annexed table, appear primé facie to show 
@ more serious state of things, namely, a decline of 31 per 
cent. in the year’s increase of new metallic circulation. 
This is, however, in a large measure accounted for by 
France being already, if we may use such an expression, 
saturated with an abundant gold circulation, so that a 
decline in annual requirements of new coin may now 
almost certainly be expected in her case, as well as in that 
of Germany. 


FRENCH COINAGE. 
Year, 1878. 


£ £ 
ia taeeichiinliaiass a 10,207,246 
Silver (in 5-franc pieces) ................06 _ eee 
RT ET a CAT SI acsnschcorces 7,900 
Noe cote econ THMIRTAT © voc cctescece 10,873,717 


If we analyse the returns of coinage by the British 
branch mints at Sydney and Melbourne as gross state- 
ments of total values struck (i.e. for the use of the Aus- 
tralasian colonies, &c., as well as for export to the Bank 
of England), we do not find diminution in the rate 
of production for 1878. Indeed, as regards Melbourne, the 
pavers, ten been the largest in any one year since the 
establishment of the branch mint there, exceeding that of 
the year 1877 by 644,000/, and that of 1876 by 47,0001, in 
— of the alleged fact that the production of gold in 

ictoria is ually decreasing. At the same time it 
cannot be said that the statistical evidence of this is very 
convincing, seeing that the statistics of gold produce in 
Victoria do not show a decline in 1878 of more than 
51,000 ounces, or (at 32 17s 104d per oz) of 198,575/ in 
value. The total figures for the two branches come out as 
follows :— 

AvusTRALIAN CornaGeE. 


Year, 1878. Tom 1877 
£ 
Royal Mint, branch ............... BRIE ciscencoseve 1,590,000 
a eee £171,000 1 1'527,000 
CORI. Sivnccticsecocnsscoccricene B,AGB,000 oo. ecseeee 3,117,000 
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The out-turn of the Australian branch mints shows, 
ing increase of 376,000I in the 
year 1878 over that of the preceding year. This is an 
increase of no less than 12 per cent. 

We regret the absence of data to enable us to give the 
comparative figures of coinage at the United States Mint 
for the years 1878 and 1877. The accounts of the Ameri- 
can mints are all made up for the fiscal year ending June 
30th, so that any comparison with other countries is ren- 
dered impossible. We had hoped that the perseverance 
and undoubted high ability which distinguished Dr H. K. 
Linderman, the director of the United States Mint, might 
have found some way of surmounting this evil, and of 
supplying foreign Governments, and those concerned in 
the subject like ourselves, with data posted to 31st De- 
cember annually, but we are sorry to say that his lamented 
death in November last puts a stop to the hope of this im- 
provement for the present. 

On the whole, we are inclined to look upon the forecast 
of gold production, in relation to the demands of the 
world for new gold coinage, as sufficiently reassuring, should 
no sudden requirement, such as any large country establish- 
ing a gold circulation, arise. The demand in England, 
France, and Germany, is declining. The existing slackness 
of trade is, as we have recently observed, accompanied by a 
corresponding diminution of demand for the means of cir- 
culation. We cannot, with the same degree of certainty 
foresee whether the United States will or will not be 
likely to want much of the new supplies of gold. The 
legislative tactics of the silver party in her Assembly are 
not difficult to fathom, but they betoken a persistence 
which may break through some of the outworks of 
sounder doctrine. The defection of the Liverpool 
Chamber of Commerce proves how practical men, who 
ought to be superior to the influence of such delusions, : 
can bring themselves to believe in the efficacy of legisla- 
tive enactments, that 153 grains of silver shall be worth 
exactly 1 grain of gold, and will keep them so. As the 
Chancellor of the Exchequer well put it to the deputation 
from the Liverpool Chamber of Commerce, which waited 
upon him to urge the universal adoption of the inter-| 
national ratio of 153 silver to 1 gold as the panacea for| 
our mercantile ills, it is tempting to be told that the effect 
of such a thing would be to enable the debtor to gain, and 
no one else to lose, but such an opinion sounds so good 
that it becomes a consideration to inquire whether it 
would be true ? 

We have been curious to see how these resolutions of 
the Liverpool Chamber would be taken in India, a country 
which has the largest possible inducement next to the’ 
silver-producing countries, in seeing silver appreciated and 
protected at the expense of gold depreciated and attacked. 
It is, therefore, with much interest that we have read an 
article in the columns of our able contemporary in Cal- | 
cutta, the Englishman, of April 24th. It condemns the| 
resolutions of the Liverpool Chamber as arising from a} 
delusion which, in some unaccountable way, seems to have 
got hold of the Liverpool merchants that the effect of de- 
claring silver to be worth so much more in relation to gold, | 
would be that the world’s monetary wealth would be cor- 
respondingly increased; and it marvels at the fact that, | 
after all that has been said and written on the subject, | 
from the days of Adam Smith to our own, such a belief | 
can have been entertained. The article further points | 
out how holders and producers of silver would be more, 
than indemnified by the concession proposed to be made 
them, for the general rise of prices which would follow 
upon the establishment of the international 15} to 1 ratio 
would weigh comparatively lightly on them, whilst holders 
of gold would be doubly mulcted by having to pay more 
for their goods and by the transfer to silver of part of 
the purchasing power which had previously belonged to 

ld. 

date these theories we need go no further at this time, 
but we may return to a practical point. The existing 
worn state of a very considerable es of our silver coinage, 
and the present low price of silver, reminds us that it 
would be well to make use of the oppertunity now afforded | 
of replacing much of the silver coin now in ye 
with new coin to advantage. We are glad to see that the 
Mint has withdrawn nearly twice as much worn silver 
eoin from circulation last year as in the year before, and 
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taken mm this direction. 





SILVER AND INDIA COUNCIL BILLS. 


Ar the present time every contribution towards the for- 
mation of a dependable estimate of the amount of silver 
which can be brought on the market is of service as assist- 
ing to determine the probable course of the value of that 
metal. So large a part of such estimates depends on the 
particular view which the maker of them has before him 
that it is the less possible to rest on them with accuracy, 
| and we are bound to put them forward not only with great 
caution, but also to bear in mind the source from which 
}| they are derived. A report lately presented to the Reich- 
stag gives the value of the silver coin formerly circulating 
in Germany, and ‘now withdrawn, as amounting to about 
52,600,0002. 


as 


£ 
Of this amount there has been employed for recoinage 
33,400,000 


seanch tote tare anid seid, about 





52,600,000 
These are the broad features of the case. There was a 
stock of about 150,000] in the hands of the German 
}| Government, on the lst January, 1879. Since that time 
|i the work of withdrawal has continued, as also the sales 
by the German Government. A greater interest than in 


ese figures will be felt in the estimate of the amount 


circulation to the end of last year :— 
GerMany—CornaGE. 


withdrawn from 
: Thaler Pieces. 
ee 64,380,936 
ener. we eee 





WEEE AAR onc 000-00000-20000 


Leaving to 3lst December, 1879, remaining 

The question is, how much of this may still remain to 
come in. An estimate, based on the average difference 
between the thaler and gulden pieces struck and with- 
cent. of the thaler pieces referred to above will not be 
forthcomi If this estimate is correct the calculation 


will work out as follows :— 
Say, outstanding, a8 above ..............:..sseeseseereeeeeeees 


Leaving to be with@rawn .............escsssees 117,060,000 
|| This is equivalent, taking the thaler as being worth 

3 marks, and the mark as 20 to the £ sterling, to a 

value of 17,500,000] further in silver. Although an 
|| estimate that about 21 per cent., or, say, roughly, one 
coin in five has disappeared from circulation, may appear 
large, yet there are cireumstances affecting the German 
coinage which render it probable that it is more likely to 
err on the side of being too small than on the side of 
being too great. The difference between the amounts of 
| the thaler coins and gulden coins struck and withdrawn, 
varied from 31 per cent. to 17 per cent. A wider 
allowance than 21 per cent. would probably be a closer 
estimate as representing the amount likely not to be 
forthcoming. If we place this at about 25 per cent., and 
|| make a further deduction for the sums which the German 
Government may feel it needful to retain in order to 

ide for the further coinage of silver pieces which will 
bs picidenble after the next census of Germany in 1880, 
we shall probably not be far from the facts if we assume 
that Germany finally will not have above 12 or 13 millions 
more sterling in silver to dispose of, reckoning the mark 
as equivalent to the shilling. 

We are thus in view of the whole amount which it is 
probable that Germany can place upon the market. The 
recent decision of Prince Bismarck to allow no further 
sales of silver by the Reichsbank for the present, may, or 
may not, be influenced by a desire to extend the silver 
coinage in es it is more likely to spring from 


the very of the Imperial Chancellor to 
obtain a better price for an article which he desires to dis- 
pose of, and ich he may probably think very likely to 


inc rease in value. That it arises from any inclination to 
ad opt a bi-metallie system we do not believe. 
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of silver which may probably remain to be recalled. The 
following figures give the total coinage of thaler pieces in 
Germany from 1750 to the present time, and the amount 
J 
drawn, would lead to the belief that about 21 per 
| 
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Attention is sometimes turned to the immense and in- 
creasing amount of silver held by the Bank of France, as 
a source whence silver may be likely to be drawn. But 
this is hardly likely to be withdrawn, except as coin, and at | 
the rate of four five-frane pieces for the Napoleon. It ig 
not worth any one’s while to do this at the present price of 
silver. The circumstance that the Bank of France holds 
more silver than it did need not be any inconvenience to 
it. So long as the note of the Bank of France stands 
in its present well-deserved credit, it will be preferred b 
many to a cumbrous silver currency. Should a deman 
for specie arise, this can be met by the payment of silver 
by that Bank. No large amount of silver can be expected 
to come on our market from the Bank of France so long 
as the price of silver remains at the present level. 


As to the probable supply from America, much uncer- 
tainty prevails. Reports are circulated continually of 
mines of untold productiveness. It is best, under the cir- 
cumstances, to confine ourselves to published facts. The 
following figures give the receipts of treasure at San 
Francisco from all sources, through Wells, Fargo, and 
Co.’s Express, during the first three months of 1879, as 
compared with the same period in 1878 :— 






—_ 1879. 
x 
From Northern and Southern mines...... WAl5,677 ........ 2,202,366 
Coastwise—North and South ............... 305,014 ...... 629,792 
pS inssde sk one ss sceerwecsonroens 1,500,601. ...... 1,234,073 
NS sdb Bikinis Sede 21,271,292 ...... 14,066,731 


The receipts for 1879 appear to have been, in character, 
as follows :— 


From THE NORTHERN AND SouTHERN MINES. 
Silver id 

















7 _—m. : — Totals. 
SI cinta keer nec scetian eke Lyd a. “ bry se 3,669,104 
a ee 1,142,389 .. 1814543 ... <924987 
First three months 1879... 4,956,193... . 4,894,800 ... 12,202,866 
ee 13501008 <. gnasees “ Soeeeis teem 
an — 1877... 9,149,883 ... 1,527,054 |. 3742124 |. 14,419,061 
a — aa .. 1672762 . 2976,194 | 14631689 
po — 1875... 4959598 -. 1,465,994 .. 2718936 |. 9,144,528 
From THE NoRTHERN Coast. 
ver Gold 
Bullion. Bars, &. Coin. Totals. 
anuary a : os.a56 153361 27217 
February... 3 33,071 ... 261500 |. 204571 
pp AERA ss 60,977 169,286 ... 230,263 
First three months 1879... oa 157. es 

= =" vee sinben + ian 7es 
et me: Ss 
- - @ . = Sas .. 499,788 °° 7esee4 
The diminution in the amount of silver coming forward 

is interesting as compared with the increase in gold. . 


These facts, as far as they can be ascertained, certain] 
induce the belief that for the present, at all events, 
amount of silver forthcoming on our market is likely to be 
limited. As to its price, this can hardly improve 
without a corresponding improvement in our 
trade. Meanwhile, it deserves consideration, whether the 
Indian Government acts wisely in placing its Council bills 
on the market in the way it does at the present time. To 
dispose of an article which may or may not happen to be 
in demand at a fixed date, by auction, cannot be a wise 
thing. Yet this is practically the method followed at the 
— time 2 our — Council bills. The best 

pears to be as we have recommended before—that 
the Inan Government should open an office in the city 
for the sale of “ exchange.” is could, doubtless, be 
readily done through the intervention of the Bank of 
England. Those ns who require the means of remit- 
tances to India would apply at this office, and the demand 
would regulate the price far more satisfactorily than the 
resent plan. Such an arrangement would bring the 
dian Government into direct communication with 
persons who are never likely to tender for bills, but who 
might be very glad to obtain them if they could 
do so at the exact time they wanted them. That 
better rates might probably got by a different 
system than that now followed is shown by a curious 
h in the recent financial statement of the Govern- 
ment of India, in which it is mentioned that “ overtures 
“were made to the Government for a contract for the 
“whole remittance at a higher rate than was actually 
“ obtained.” Such a plan could not, of course, be enter- 
tained, but the proposal shows a belief that the present 
plan is not the best which might be adopted. 
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_ The Bank of England has recently found that it was 
to its advantage in the way of business not to adhere 

to its published minimum rate of discount, 
because this tied its hands too closely. It is probable 
that the Indian Government would reap even a greater 
advantage from the facility of adapting its own require- 
ments to those of the public, which the plan thus sketched 
out would give it. 
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BUSINESS NOTES. 


American Rartroaps.—One of the many indications 
now being shown of a business revival in the United 
States, is a general increase in the receipts of the chief 
railroad companies. An analysis of the earnings in March 
of this and the five preceding years is given in the Railroad 
Gazette, the lines dealt with being mainly those in the 
| Western States, and it shows the following results :— 
Earnines per Mize of Roan. 














$/$ $ | $3 

Atchison, and Santa Fe...............0....... | .. | 205 | 254 376 | 595 
Burlingto: Rapids, and Northern .........) ... 229 | 264 | 199 | 295 | 258 
Cairo and St Bie ecisisbantlebtey erties sercetoece® ce | 135 | 183 | 142 136.) 134 
Ce ID cick a sckccdtnlb wcbiicasvteb pack cies. cos enass 700 | 879 | 901 750 | 504 591 
OE SE aaa 554 | 560 | 547 | 510 | 527 | 508 
ea ban Saga ochncoeetiied 412 | 350 | 405 334 | 469 357 
Mt. Vernon, and Delaware ............... ae 188 | 187 | 194 | 190 
Hannibal and St Joseph ........0....0.....0000ccceees 617 | 553 | 531 | 549 | 651 
THinois Central (in DS SON, OR EE Since 624 | 637 | 590 | 514 | 492 | 487 
Tllinois Central (in Iowa) ...................6...6..ss0000e 295 465 | 284 332 | 311 
lis, Bloomington, and Western ......... 452 305 | 301 | 264 | 461 | 380 

I and Great Northern .................. 209 | 231 | 208 | 217 | 194 | 237 
eS rae 323; 336 | 289 | 342 | 409 | 507 
i, Kansas, and Texas ................60000000 334 | 297 | 313 | 315 | 301 | 286 
I CR tates ocrtcccgscnngeethad- och ene eis ice ssons 331 247 | 284 | 186 315 | 310 
Nashville, Chattanooga, and St Louis ............... ... | 898 | 428 | 409 | 410 | 428 
REED <spaicuncabaphtl-os ditch dearochanses ... | 876 | 858 | 770 | 655 | 7 

St Louis, and Terre Haute-Belleville Line] 626 695 | 595 612 | 548 609 
St Louis, Iron tain, and Southern ............ 345 | 403 | 437 | 512 | 502 | 515 
St Lonis, Kansas City, and Northern ...............) .. | 486 544 | 527 | 566 | 604 
St Louis and South-Eastern cei te iid estamos 301 | 258 | 240 | 230 | 263 | 271 
Toledo, Peoria, and Warsaw...................6..::008 444 | 307 433 309 | 459 385 
ET SIEM Det iatie tats dinebuibessboncatiaiehihacaevbes .. | . | 502 | 520 | 583 | 491 





The larger earning power now being shown by the lines, 
combined with the unusual cheapness of money in the 
States has led to the development there of a great specu- 
lative movement in sainioal securities, the dealings, it is 
reported, being “ on a scale of immense magnitude ;” and 
prices in many cases have been forced up to a level much 
above what the traffic receipts seem to warrant. From 
Messrs McCulloch and Co.’s circular also, we learn that 
“schemes of new routes and new combinations” are be- 
ginning to excite interest “ in a class of hitherto neglected 
“and ee worthless stocks, and oo and 
“ encourage th i tive spirit.” It appears 
to be assumed that the eat of population and the 
i of trade will now begin to overtake the over- 
construction which culminated in 1873, and bring some of 
the bankrupt lines into remunerative employment. And, 
no doubt, in time the increasing requirenents of the 
country will have this effect ; but the process must neces- 
sarily be slow, and any sanguine expectations of rapid 
improvement founded upon it are likely to prove fallacious. 


Stiver ix tHE Unirep Srares. — Telegrams from 
Philadelphia state that a Bill providing for the unlimited 
coinage of silver has passed through the House of Repre- 
sentatives by a majority of 113 to 110. In its progress, 
however, it been so modified that the Silver Party are 
reported to be themselves desirous of giving it up. As 
first introduced it seems to have sought to open the 
United States mints to the coinage of silver for all comers. 
. || Anyone having silver in certain quantities would, under 
||| the Bill, apparently, have been able to take it to the Mint 
and get it coined into dollars, and as the intrinsic value of 
the coin is much. below its nominal value, a great profit 
would thus have been made by the holders of silver. The 
House, however, interpolated a clause giving the profits of 
the coinage to the Government, and the adoption of this 
amendment is regarded as the virtual quashing of the Bill. 
In connection with this it may be noted that Secretary 
Sherman has recently been expounding his views on the 
silver question, and his policy mag be briefly summed up 
as one of waiting and watching. the present attitude 
of other nations with regard to silver, a double standard, 
he holds, is impossible for the States. If adopted the 
effect would be that all foreign nations would pay m 
silver, and that America would gradually be denuded of 
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O91 
the gold she has with diffieulty amassed. To the un. 
limited issue of silver coin certificates, which, as we 
formerly explained, is another feature of the Bill, Secre. |} 
oop Seeman Sue. Sepals 208, 95, Menate he has 
generally contrived to have his own way in financial 


matters, the probability is that no legislation pposed 
the views he Se expressed will be adopted. . 7 


ee 





Bankine in Canapa.—The monthly official returns of | 
the Canadian (Ontario and Quebec) banks show the fol. 
lowing results as regards the first quarter of this year :—- 






December 31, March 
_ i. 
‘ £ 
Discounts current ............ 21,367,000 ... . — oo 
Do overdue (unsecured) ... 454,000 - 171,000 


‘‘ 000 

This expansion in the unsecured overdue bills is an ugly 
item concurrently with a contraction of business, and it! 
will explain the reason why so many Canadian banks are 
paying smaller dividends. The Consolidated of Canada 
pays no dividend. The Merchants’ Bank has reduced its 
half-yearly payment to 3 per cent., and the banks of 
British North America, Montreal, and Toronto have been 
writing off sums, more or less considerable, on account of 
losses. The Monetary Times of Toronto states that “ it is 
“not going too far to say that there are other banks 
“ which will have to write off an equal relative amount, 
“some of them a greater relative amount, to be rid of 
“ doubtful assets.” This is net encouraging, but it shows 
that Scotch, English, and Indian institutions have not 
been the exceptions in the matter of losses. On one point 
the Canadian returns are satisfactory. Although there are 
twenty-seven Ontario and Quebec banks comprised in this | 
return, the publicity given to directors’ liabilities to the 
banks keeps that item in the aggregate at the moderately 
low figure of 1,120,0007. In an article on banking reform, 
in the paper referred to, great. stress is laid upon the fact 
that banking is carried on in Canada so largely by agents, 
whose one great aim appears to be to transact a large busi- 
ness. Itis urged that banking there will never be safe until 
agents are deprived of the power of lending money alto- 
gether, leaving to their sole discretion the negotiation of 
bills of exchange. 


Tue Prospate anv Leaacy Duties.—In the House of 
Commons, on Tuesday night, Mr Dodds made outa strong 
case against the present system of levying probate and 
succession duties, and after an in j iscussion a 
resolution was passed declaring that, in the opinion of 
the House it is expedient that the existing regulations 

should be reconsidered and revised. That the incidence 

of these duties requires re-adjustment has long been 
recognised. The present scale presses more heavily upon 
small than upon large estates, its gradation being such 
that an estate of 600,0001, for instance, pays, in propor- 
tion, only half as much as one of 1,000/. Such an anomaly, 
it is clear, requires to be corrected, and there is, further, 
the question as to whether it is proper or just that the 
mere fact of a man having died intestate should cause his 
estate to he burdened with a duty 50 per cent, higher than 
would have had to be paid had he made a will. Against 
such a provision there is evidently a great deal to be said, 
and similarly strong arguments can be adduced against 
the maintenance of the distinction as regards duty | 
between real and personal estate—a distinction which is | 
now scarcely feasible. On all these points a reconsidera- 
tion of the present law is obviously expedient ; and, we 
think, moreover, there can be no doubt that the time has 
laced upon the 
regard to the 
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now come when corporations should be 
same footing as private individuals wi 
payment of these duties. 


Tue Sucar Bountres.—We have received from the 

“ Workmen’s National Executive Committee for the) 

“ Abolition of the Foreign Sugar Bounties,” a report of their 

proceedings during the past year. With the labours of | 

the committee those who appointed it have ee to | 
be well satisfied. We learn from the report that it is to 
their initiative that the agitation carried on during the past 
twelve months has been wholly due. They have been the 
organisers and the speakers at the meetings held in various 
| parts of the country, to advocate the ee of counter- 
availing duties, and they have evidently had a great deal 
to do with the appointment of the recently constituted 
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Parliamentary Committee. The knowledge that all the 
outery about the decline of our sugar industries has been 
originated and maintained by the unemployed sugar 
refining operatives, &c., of Bristol, may not, in the public 
estimation, add to the importance of the movement. It 
may seem to be rather the expression of a local complaint 
than of a national grievance, and it might be advisable 
therefore for the committee to obtain the statistics for 
which we have often asked, showing to what extent English 
labour and capital have been displaced by the foreign com- 
petition they deprecate. All available statistics point to 
the conclusion that the grievance has been greatly 
exaggerated. 


Tae Rorrerpam Fartvures.—The collapse of the 
Afrikansche Handelsvereenigung and the Rotterdamsche 
Handelsvereenigung have exposed a system of immoral 
financing very similar to that which led to the downfall of 
the City of Glasgow Bank. The former company had a 
share capital of 500,0007, and a debenture ‘stock of the 
same amount. But it did not limit itself to the transac- 
tion of its own business. It had gathered round it a 
number of other trading and banking companies, whose 
operations it in some measure controlled, and the con- 
nection with which it appears to have utilised for the 
floating of large amounts of accommodation paper. Some 
of these have been dragged down with it, but fortu- 
nately the others have managed to withstand the shock 
much better than was at first anticipated. The Rotter- 
damsche Handelsvereenigung is a larger, and apparently 
it has been a less recklessly conducted institution than 
the other. Its capital amounts to 1,250,0001, but of this 
about 170,0001 is held as security for advances of 
417,0001 made to the Afrikansche Handelsvereenigung. 
Of this capital only 667,0007 remains, and nearly the whole 
of its assets are locked up in advances or property which 
cannot be immediately realised. In the Entropot works 
alone it has sunk fully 1,100,0007, and it is expected that 
the company will have to claim the judicial respite of 
a year, which the Dutch law allows to insolvents who 
can show the existence of assets for the realisation of 
which time is required. 


Tax Coronta, Woo. Sates.—The surprisingly rapid 
increase in the importance of the London auctions of 
colonial wool has been commented upon on various occa- 
sions in this paper, and there is no doubt that they have 
greatly altered the character of the wool trade in many 
respects. The imports of wool into this country may now 
be stated at about 400,000,000 lbs per annum—nine-tenths 
being colonial—and fully one-half of this import is bought 
by foreigners here and reshipped mainly to France, Bel- 
gium, and Germany. These imports have doubled in bulk 
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during the past fifteen years, while the reshipments have 
been doubled in about ten years, and London has become 
the great international market in this trade. In fact, the 
home clip is now a matter of quite secondary importance 
to consumers. Last year was the first for a considerable 
aoe when the imports showed any sign of falling off, 

ut the arrivals are now again coming forward in larger 
quantities ; and the latest advices from Australia (where 
there are more than twice the number of sheep than are 
to be found in all the United Kingdom) lead us to con- 
clude that the increased supplies will continue. But one 
of the most striking features of the current year has been 
the great additional impetus given to foreign purchases 
here. Hitherto, as we have remarked, they have grown 
rapidly, but in the first four months of this year the 
increase in the purchases by continental buyers been 
no less than 34 per cent., and during the current sales, it 
is said, they have taken as much as two-thirds of the 
quantity which has passed the hammer. Hence, both last 
year and this yearjthere has beena falling off in the quantities 
of colonial wools retained for English manufacture. It is 
probable that to the foreign element alone is to be attri- 
butable the support accorded to the quotations of colonial 
growths during the past few months. For while home 
grown wools have continued to fall in price colonial have 
at last been able to stand their ground, and, where quality 
has permitted it, to show a tendency to recovery. There 
are signs that this tendency may be yet further developed ; 
and if, as seems very possible, the colonial wool trade 
continues to grow in the future as it has in the past, the 
importance of these London sales bids fair to extend with 
it. But our colonies must do all they can, and they can 
do much, to guard themselves against the disastrous 
effects of years of drought, for the losses of New South 
Wales and Queensland during 1876-7 were most serious, 


and the trade might be seriously crippled by their repe- 
tition. 





Institute or Banxers.—The first general meeting of 
the Institute of Bankers was held on the 22nd inst. at the 
London Institute, when Sir John Lubbock, the President, 
delivered the inaugural address, tracing the earlier stages 
of currency and banking, the earliest records of which go 
back to the history of the Empire of China. Sir John 
Lubbock’s acquaintance with the early history of ruder 
nations enabled him to do this with much skill. To give 
a complete abstract of the address is out of our power, 
but we have satisfaction in referring to the meeting as the 
commencement of the Institute as a working body may be 
of service to the banking interests of the metropolis. The 
presence of the governor of the Bank of England at the 
meeting may be taken as a sign of good will on the part 
of the representatives of the banking world to the Insti- 
tute. 


THE PUBLIC REVENUE AND EXPENDITURE. 


The following are the receipts on account of revenue 


Tne Exchequer issues of the week on account of ex- 


during the week ending May 17, as compared with the | penditure were 740,000/, viz. :— 


corresponding period of last year :— 








Receipts of Corresponding 
Week Ending Period of 
May 17. 1878. 
£ £ 
| 277,000 ... 286,000 
IE Sehedinudihsasecsnkesab sas 246,000... 140,000 
re 206,000 ... 183,000 
Land Tax and House Duty 55,000... 53,000 
Property and Income Tax 131,000 ... 77,000 
en 45,000 ... 45,000 
Telegraph Service ......... 55,000... 55,000 
Crown Lands.................. nil. nil. 
* Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares ............... nil. 6,315 
Miscellaneous ............+++ 20,796 22,194 
SRR « nedeancdcsaccveeee 1,035,796 ... 867,509 


The total receipts of the previous week were 1,748,494. 








£ 
Permanent Charge of Debt .................. 100,000 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
BG GREED sii dev ccscnsccsscescecsosesess nil. 
Other Charges on Consolidated Fund ....., nil. 
Bepplly Dar visas... .cccccsccccssescocccsovesceesens » 640,000 
FOUR» srnintosvewidessoscusveseveveeseosssene 740,000 


During the week the cash balances have increased 
in the Bank of England and decreased in the Bank of 
Ireland as follows :— 








Bank Bank 
of England. Ireland. Total. 
z £ £ 
Balances on May 10... 3,925,943 ... 649,284 ... 4,575,227 
— May 17... 4,216,739 ... 584,284 ... 4,801,023 
Increase ............ 290,796 . ia «» 225,796 
Decrease............ yen 65,000 . bse 
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REVENUE AND OTHER RECEIPTs. 


Tota Excuequer Receipts 














eae setae Tota Excuegver Issves 
0 17, 1879. A 
LD a epieniaammemmmeesiincnienel Raememae one Cee ee | To May 17, 1879. (Sametime last year 
Balance on 1st April, 1878— £ £ £ EXPENDITURE oe Dany ware Pr a 
= : — couuedeoqcensotaze ose 5,964,818) | Permanent Charge of Debt ...... 1 £ 
a eeeeereeeeteceseeees eee 950,938 i Interest on Temporary I oans | 5,892,84 | 
‘ a ——}| 6,915,756 for Local Works, on Vote 
EVENU - of Credit Exchequer Bonds, i 
caneme sccnenancescoocdnwengeonénesoeses 3,419,000 H _ aie (Suz a 
snpeniinienmeunenemneanninnaitipetens aon j c er nm a aaa on | ] i 
Stam ae + | 1,507,000 | otner charges —y oe | =e 30,675, 
Land Tax and House Duty......... ole UIE > wansteinbvncuhedilodinaceca: oa | 290, i 
Proy and Income OE verre 1,107,000 Supply Services ...........0000.... ee 5742002 Prec 
BUR a iatiiectanescnns 165,000 ] 
eit TIE vasisecesimcarneseenseests 
Interest on Advances for Local as i | | 
Works and on Purchase eee } | | 
Money of Suez Canal Shares}... 107,545 
Miscellaneous ..........0scecceeseesseeee v= | 369,500 | | | | 
Revenue ..0....cceeeceeeeees Gal 10,728,045 } Expenditure ............... | 11,992,987 112,408,618 
OFNER REIP TS. OTHER PAYMENTS | | | 
Advances, a yan Acts, repaid to || Advances, under various Acts, issued from| 
Money raised for Fortifications and Mili | Fortifications end Military Barrasks.-| a 
Sary TATKAORS.......5.-5002-ssccseee seseneesesees Exchequer Bills paid off ........................... Sak i os 
Exchequer Bonds, Net amount raised ...... '| Treasury Bills, more paid off than raised...) *476,000' ants’ 
Exchequer Bills - aS ny ee 
Treasury Bills ee ee 
176,159 164,676 | Balances on 17th May, 1879— eee _— 
nk of SE Wisc ctecntdeecspitcniian nated 4,216,739 956) 
Bank of irda Saiadednanunnibuipieteabonons 584,284 “el 
} } i 
i | 4,801,023 | 4,708,890 | | 
el sibiuaaiioecks 4 
MOEN ys ccctseiee i hincaaeh ihimeataetricsipedebaiamal 17,819,960 17,504,308 \ PN aie tea cdsncxcnhcnitnste cess ‘17,819, (17,504,308 
* Treasury Bills paid off within the year, £2,976,000; ditto raised within the year, £2,500,000—Net amount paid off £476,000. oe: 
aaa 





Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, May 23. 
The following are the principal changes in the Bank of 
France return published this afternoon :— 


INCREASE. £ 
Si arsciecirsiceriencontennnnensevs 1,200,000 
Lanvieaalinaeiniass neibldabewantiniabagn aounaiet 680,000 
DecrEAsE. £ 
NE sectnnideecatinelancsiaccenhaptiiacssins 960,000 
Government deposits ..............:csceeesseees 960,000 
SE ciiiicvban tintin vn vdedeatcinkchissabectbas 1,120,000 
Paris, May 22. 


This being Ascension Day, a general holiday, the Bourse 
and all the public offices are closed, and the weekly Bank of 
France return will only be issued to-morrow. 

Money for discount is very abundant, and commercial paper 
scarce from the dulness of trade. The current rate is2}, and 
paper of the Haute Banque is demanded at 1{. The 
exc on London has remained steady during the week 
at 25f 186c. 

A measure is in preparation in France which may have a 
good effect on the price of silver in Europe. At the solicita- 
tion of French merchants in Cochin China the Governor of 
that colony has obtained from the home Government athorisa- 
tion to allow the Paris Mint to coin a trade dollar for cireula- 
tion in the far East. The measure has not yet been put in 
execution, but I believe that the project is so far advanced 
that the design of the new coin has been prepared. It will be 
of exactly the same weight and fineness as the American 
trade dollar. As at present intended it will be exclusively a 
local coin for Cochin China, and will bear the name of that 
colony on it, but the merchants and bankers who have taken 
the initiative in obtaining the creation of it no doubt 
hope for it a wider circulation in the East, where 
it may compete with the Mexican piastre and American 
dollar. No official notification of this measure has yet been 
made, but so far as I can learn neither the home nor colonial 
Government will issue the coin on its own account, but will 
simply coin for private individuals, who will first have to 
obtain authorisation from the Governor of Cochin China and 
the Minister for the Colonies in France. Doubts exist 
whether the measure will procure the benefits e from 
it—that is to say, whether there will not be an advan in 
purchasing ican piastres at their market value, rather 
than to pay the cost of commission and coinage in France 
and the carriage out to Cochin China. The purchases of 
silver would have to be made in London, as there is no 
market for it here; and the measure could have no direct 
effect in relieving the Bank of France of its burden of silver, 
as that establishment holds no silver bullion, and would not 
part with its coin below its nominal value so long as it re- 
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ents out of the Exchequer between April 1, 1879, and May 17, 


EXPENDITURE AND OTHER PAYMEXTS. 




















The abundance of capital unemployed has encouraged a 
fresh campaign for a rise by the Syndicates and financial 
houses, and almost all securities have progressed daily. All 
classes of Rente have gained from } to 1 during the week, 
and the Fives are again reaching a point that will inevitably 
produce a fresh conversion agitation. The redeemable Threes 
still lag behind the old stock, and are about 14 lower than the 
we at which they should stand compared with the other 

rees, if account is taken of the chances of redemption at 
par. To-day’s closing rates, with the variations in the week, are 
as follows :—Threes, 80.35f + 70c; Redeemable,&82.65f + 924e; 
Fives 114.60 + 85c. The low rate of interest now produced 
by the French Government stocks attracts buyers to other 
favoured European State funds; Italian Fives have gained 
lf 10c at 80f 85c; Austrian gold 4 per Cents., for which 
there is now a brisk market, have risen 85c to 69.30; and 
Russian, 1877, have made a rebound from 88 to 90.35. The 
1870 loan has also improved 14 at 854. The more discredited 
stocks have benefited in a lesser degree: Turkish Fives have 
gained 40c at 11.70; Egyptian unified, 6f 25c at 206f 25c; 
Preference bonds are weaker, receding 1f 25c to 305f. 

Bank of France, which are now neglected by speculation, 
have risen 10f to 3.060. The weekly balance sheets continue 
to exhibit the same stagnation of business, and it is doubtful 
whether a reduction in the rate of discount at that establish- 
ment would lead to any revival of business. It is remarked 
that in last week’s return the cash reserve exceeded the notes 
in circulation. The payment of a dividend has improved the 
value of Crédit Foncier shares, which have advanced this week 
from 770f to 781f 25c. The prospects of that company are not 
brilliant; besides the intestine quarrel by which it is torn, 
and its almost hopeless entanglement in tian specula- 
tions, its proper business is decreasing. This year, between 
the Ist January and 10th May, the reimbursements by its 
mortgage or local government creditors exceeded the new 
loans by nearl fttcen millions of frances; while on 
the same period last year the new loans were four and a half 
millions more than hens id off, leaving a disadvantage of 
194 millions compared with 1878. A reimbursement of 280 
millions from the city of Paris is impending, and can only be | 
avoided by making a sacrifice of 2 millions im the annuities. 
Shares of its new rival company, the Banque d’Escompte, have 
reached a premium of 180f per 500f share, one-fourth paid. 
This establishment has obtained a success with the issue of 
shares of the Fondaria Italian Insurance Company, which are | 
dealt in at 700. ue de Paris shares have added a further 
3f 75c at 768f 75c to the rise of 11f 25c in the previous week. 
Paris gas shares have gained 10f at 1,275f, and Suez Canal 5f 
at 7458 South of Austria railway receipts for the 19th week 
show a falling off, but it is due to the partial interruption of 








the traffic in some districts of Austria and H from the 
inundations. Shares of this company have advanced from 


166f 25c to 182f 50c, and the _— — — rr = 
French railway shares show only s variatio 

week sine 1,500 =; Western, 768f 75¢ + If 25e; 
Orleans, 1,190 + 2f 50c ; Eastern, 712f 50c + 6f 25; Lyons, 
1,140 + 2f 50c; Southern, 877f 50c + 5f. The receipts of 
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the six companies in the first seventeen weeks exhibit an 
increase of 8,884,500f on 1878. 


The new loan of the city of Paris, or conversion of its debt 
to the Orédit Foncier, is exciting active competition among 
the great financial houses. The financial commission of the 
city has drawn up its report recommending the acceptance 
of the last offers by the Crédit Foncier, which would consent 
to reduce the 294 annuities due by the city from 19,050,000f to 
17,000,000f annually, on the city of Paris engaging to renounce 
its right of anticipating the dates of payment of the 
annuities in future. The directors of the Comptoir d’Escompte 
and Crédit Lyonnais have written to the Prefect of the Seine 
on behalf of the Syndicate they represent, asking to be 
admitted before the Municipal Council to make proposals 
more advantageous than any yet submitted to it. 

The Suez Canal Company will propose at the meeting of 
shareholders to be held next week, to fix the supplementary 
dividend for 1878 at 6f 43°8c in addition to the interest of 5 
|per cent., together 31f 43'8c per share for the year, against 
32f 98°7c for 1877. The redeemed shares receive the same sup- 
| plemen dividend of 6f 43:8c. The supplementary divi- 

end of the delegations, both redeemed and unredeemed, is 
9f 47-4c, asagainst 11f 75°4c for 1877. The total dividend for 
ithe year of the unredeemed delegations, which receive also 5 
per cent. on the capital of 500f, is therefore 34f 47-4c. The 
dividend of the founders’ shares, which was 436f 50c for 1877, 
is reduced to 357f 27¢ for 1878. 


The explanation I recently gave of the reported prolonga- 
tion of the treaty of commerce between England and France is 
/now confirmed. As I had surmised, no such prolongation 
has been made, and the French Government has simply 
| Offered to give six months’ notice before applying the new 
|general tariff when voted. The Debats of to-day publishes 
‘a note stating that M. Waddington has written to Lord 
| Lyons a letter proposing to continue the present tariffs for 
six ane after the new general tariff shall have been promul- 
| gated. 
The committee on the general tariff passed a vote yester- 
day on the duties on cotton yarn. M. Meline’s report from the 
| sub-committee on textiles had proposed an increase of 50 per 
/cent. on the present duties. M. Rouher, in yesterday’s sitting, 
\showed how the pretensions of the Protectionists had 
jincreased. After the conclusion of the treaties they had 
|<demnanded simply an augmentation of 10 per cent., they now 
jasked for 50 per cent. He protested agaimst any increase. 
M. Millaud, Deputy for Lyons, also opposed any augumenta- 
\tion. He said that twenty years ago the value of the cotton 
‘employed in the Lyons manufactures was only one million of 
|} frances; it was now 15 millions. The increase of duty pro- 
|posed by M. Meline would form a tax of 20 per cent. on the 
‘silk trade for the benefit of the cotton manufacturers, and 
would render impossible the competition of the Lyons trade 
with Rhenish Prussia and Switzerland. The conclusion of M. 
Meline’s report, demanding an increase of 50 per cent., were 
voted by a majority of 15 to 12. 
The Protectioniat, weekly organ of compensatory duties, is 
the title of a new paper started in Paris. 
| Fresh evidenee of the recovery of prices in the iron trade 
has just been furnished. The city of Paris had invited tenders 
\for the supply of 4,000 tons of pipes for the water service in 
| the capital in three lots. The Fourchambault, Commentry, 
| Terrenoire, and other large manufactories competed, but the 
prices submitted, which ranged from 210f to 230f per ton, 
| were all above the maximum fixed by the city, and the adjudi- 
| cation was postponed. 
| The Bangue de Paris et des Pays Bas pays a dividend of 
| 508, or 10 per cent., for 1878, after 8 per cent. im the preceding 
year, and carries 915,000f to its reserves, which amount to 
over 10 millions of francs, or more than one-sixth of the capi- 
tal, after seven years working. Among the operations suc- 
cessfully undertaken by this establishment last year were the 
placing of Austrian gold four per cents., the Belgian three per 
a loan, and a Dutch four per cent. loam of 48 millions of 
orins. 

it results from the report read at the meeting of the Trans- 
atlantic Steamship Company, that the receipts in 1878 
amounted to 28,377,194f, or 2,272,469f more than in 1877. 
The expenditure having been 23,981,389f the net profits were 
4,395,004f, of which 2,400,000f was distributed in a dividend 
of 30f, or 6 per cent. (after 4) per cent. in 1877), and the rest 
was carried to the reserve or amortisation fund. 

The reconstituted Crédit Mobilier Company distributes 30f, 
or 6 per cent., for its first year of working. The chairman of 
the meeting announced that the liquidators of the Franco- 
Hollandaise Bank had put forward certain claims and had 
|) served a notice of judicial ings, but he declared that 

demands made were groundless. 
A question of no little importance will be decided to-morrow 
in the closing sitting of the Congress for an interoceanic ship 
canal across the us of Panama, now being held in Paris. 
a schemes have been put forward for this work 
at 



















! t times, and the purpose of the Congress is to decide | two great parties, Liberal and Conservative, 


on the best, and then facilitate the execution of it. M. de’ 
Lesseps has taken an active part in the Congress, of which 
he is president, and in doing so has shown no little disin- 
terestedness, for a ship anil across Central America would 
inevitably divert some of the traffic between Western Europe 
and the extreme East from the Suez route. The scheme pre 
sents serious, although not insurmountable, physical dis. 
qulties; if locks are not employed, it will be necessary to cus 
a tunnel more than four miles long through mountains; and 
M. Marins Fontane, Secretary of the Suez Canal Company, 
showed clearly, in a paper read, that, judging from the 
rience of the Suez Canal,a single lock would impair the 
utility of the new canal. The possible traffic is estimated at 
six millions of tons annually, and calculating the to of 
the over sea vessels, which would employ the canal at 5.050 
tons each, this would be equal to eight ships of that size 
daily. M. Fontaine “wre that it re be a to count 
on a regular traffic of eight ships per day, dividing the tonnage 
by the number of days in the year, a dhe arrivals of shi 
would depend on the changes of the wind and weather and the 
activity of trade in different seasons, and for a canal to pass 
six millions of tons yearly it must be capable of receiving 
fifty ships daily in momenis of pressure. This would be 
impossible with locks, fora vessel of 400 feet long, the average 
of the steamers of 2,050 passing through the Suez Canal, 
would occupy from one to two hours in passing through a 
single lock, counting the time lost in entering and leaving, 
and in letting in and out the water. 

There are indications of a revival of trade in Italy. The 
imports during the first quarter of 1879 amounted to 287 
millions of lire, against 284 millions in 1878; the exports at 
the same time increased from 270 millions to 303 millions. 
In the exports, wines and spirits increased 30 millions, and 
silks 13 millions ; there was on the other hand a diminution 
of 11 millions in ore and metals, and of 7 millions in timber. 
The customs receipts increased from 26,397,237f in the first 
quarter of 1878 to 31,667,232f this year. A noteworthy fact 
is that the value of the exports exceeded that of the imports; 
a matter of importance in a country where the exchange is 
constantly unfavourable. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 19. 

In the German Reichstag the special debate on the Tariff 
Bill has been continued in the Assembly as well as in com- 
mittee. It should be observed how strong each party is, 
especially in the vote on the iron duty tariff, and it has been a 
melancholy spectacle to view the thin rows of partisans for 
Free-trade. There can remain scarcely a doubt as to the 
success of Bismarck’s Bill. It is no pleasant fact that a 
single man should have such absolute power over the minds 
of men of renown and influence belonging to all parties ; 
all the more so since the pretensions of the Pro- 
tectionists are based upon an entire misapprehension, viz., 
that the depressed condition of business im general is solely 
due to the commercial treaties, and not to the consequences of 
the crisis. The special tariff committee has not yet reported 
(the reporter chosen is Bennigsen), and yet Bismarck has found 
time to bring in another Bill, according to which the new 
tariff is to be immediately introduced, even before it is voted. 
This Bill is to be voted directly after the first reading, is to be 
brought into Parliament, discussed and voted on the same 
day, and is to be put into effect immediately after it has been 
sanctioned. Its effectiveness is to cease when the Tariff Bill in 

uestion has been either voted or rejected. If it is rejeeted, 
ion the extra duty paid must be returned. This hard 
measure is most likely directed against speculators, who have, 
however, certainly provided themselves with all they deem 
necessary some time , it will, therefore, damage only the 
steady ing man of business. The Bill is also a di 
violation of the rules of the Reichstag, which do not admit of 
a law being voted upon one reading only. It has caused much 
surprise and di intment in Austria; still, it is generally 
believed here that the whole difference will be paid by German 
purchasers, not by foreign importers. Austria and Hungary 
are prepanins to : the export of their agricultural 
products to France and Switzerland without pone h 
Germany. The railway through the Arlberg by 
Constance is nearly finished, and further er will take 
place by sea. The only beneficial effect the present 
earnest dispute is that it will cleanse and reorganmise 


the Liberal party. The National-Liberal party having been 
dissolved by the change of opinion in Bennigsen, those that 
were left of it have Dur- 


the “ progressive party.” 
ing the banquet held in honour of a pepenanntinns <5 0 
various cities, who in their congress voted by 68 to 4 

on corn, Forkenbeck and Richter that 


the d 
they amd their ftiendia sntonded founding one great Liberal 
It is hoped that by this means the tion of the 
become more 








, — Pe rightly interpreted as 
expressing the intention of retiring from the president’s chair 
in the cee whieh case he will be certainly chosen 
leader of the Liberal y- 

The discounts of the banks of both Austria-Hungary and 
Germany are no longer increasing, but are nearly station. 
ary. Quotations on “Change, however, have risen again 
considerably. One of the causes of the rise is that the 
Austrian gold Rente has been admitted to a quotation on the 
London Stock Exchange. This fact will, of course, help to 
make the gold Rente a favourite in foreign countries. At 
resent itis of great advantage to Austrian finances, since 
oreign creditors absorb it at a price yielding about } per 
cent. less in interest than they do im the case of silver Rentes. 
This ought to be a great temptation to the Government to 
change the silver Rente into gold Rente, or rather to take a 
resolution in favour of the gold standard. 

The Neue Freie Presse has published an interesting abstract 
of the report on the changes which have taken place in Aus- 
trian currency since the end of 1878, caused by the notes 
having stood upon a par with silver. Between 3lst December, 
1877 and 1878, the circulation of one-florin notes rose from about 
77 to 87 million florins. The circulation of five-florin notes 
rose from 108 to 117 millions; that of fifty-florin notes fell 
from 160,385,450 florins to 160,048,650 florins. In the first 
four months of 1879 the cireulation of one-florin notes 
decreased 13,679,311 florins. The cireulation of five-florin 
notes decreased 8,052,680 florins, that of fifty-florin notes 
decreased 11,001,850 florins. The decrease of 32:7 millions 
was not replaced by silver alone, but more especially by 
Exchequer bills (Salinenscheine). 

In the first seven months of 1878 the import and export of 
coin and bullion was ae well balaneed; during the seven 
months, August, 1878 _— ebruary, 1879, 624 millions more 
coin and bullion was imported than exported. Of these, 
20 million florins silver were coined before the end of 1878, in 
Vienna and Krenmitz. Between August, 1878, and April, 
1879, the amount of silver coin and bullion in the Austro- 
Hungarian Bank increased more than 25 millions, because, 
although the Bank distributes it as much as possible, still 
more returns to its coffers. The 30 million silver florins which 
the Government gave out for circulation did not entirely 
remain there. The public being no longer accustomed to 
silver, objects to accept it. 

The chief event of the week here was the closure of the 
Reichsrath after six > sessions. It was the first Reichs- 
rath ever returned doo by the electors. Preparations are 
already being made for the new elections in the autumn. 
Before its dissolution the Reichsrath discussed a law con- 
cerning the cattle mene To systematically prevent the in- 
fection of cattle, whic it hes been proved, is always derived 
from Russian prairie cattle, the new law entirely prohibits the 
importation of such Russian cattle. But, of course, such a 
law cannot be put into effect immediately, without damaging 
Hungarian agrieulture, and three years’ time is allowed, 
during which quarantine and the police at the frontiers are to 
do their duty. 

The Austro-Hungarian conference on the Austro-Servian 
treaty of commerce has once more met here. It seems that 
Servia is inclined to give way on some points, since it suffers 
much damage in its trade in pigs by the Austrian tariff. 
Servia had hitherto exported 400,000 pigs to Austria, for 
which it now ought to pay 2 florins eid per head. At this 


_ it would be impossible to export unfattened pigs for the 
uture. 


The State Railway Company has published its accounts 
for 1878. The net receipts of the old lines, of the ironworks 
and the domains, amounted to 19,274,343 florins, — 
20,466,372 florins in 1877. Of the receipts, 17,225,577 florins 
fall to the share of the old: lines alone, against 18,889,131 
florins in 1877. The total e 8 were 17,924,903 florins, 
against 18,475,467 florins in 1877. The net income, therefore, 
amounts to 1,349,349 florins, inst 1,990,905 florins in 1877, 
and against 592,775 florins in 1876. The gross receipts of the 
extension lines amounted to 4,065,276 florins, against 4,438,664 
florins in 1877. The expenses were 1,797,976 florins, so that a 
net income remains amounting to 2,267,300 florins, against 
2,451,032 florins in 1877. 








Notices of Books. 


(1.) The Silver Question. By G. W. Weston. New York: Pub- 
lished by I. S. Homans, 251 Broadway. 1878. 

THIs volume consists of two the first a treatise on the 
metallic standards, including the effects resulting from the 
eoncurrent circulation of the two encionn metals, a in 
Opposition to a simple standard, and observations on the neces- 
sty of a free coinage of silver in the United States; the second 
aseries of short papers written Curing the course of several 
years, by Mr Weston, on the same subject. Hence these latter 
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See aT a aaeianatnea tapeianainabasnenlantsnensanaanearaenmmanednmmpHEtS caine meniaaien 
defined. Forkenbeck’s words were 


naturally, it might be said perhaps unavoidably, abound in 
repetitions which render the second portion of the book rather _ 
wearisome reading. It is, however, desirable to work through | 
it, as some useful facts which, taking a simile from the sub- 

ject of the book itself, we may compare to small flakes of a 

precious metal, are to be found scattered about in the! 
midst of the dust of discussion. Mr Weston expresses | 
himself desirous of maintaining “the paramount interest | 
of an adequate and stable money,” (p. 18), but he differs 

from us as to the best mode of attaining this, as he! 
considers a standard formed of both silver and gold, cir- 

culating concurrently, the best. In his opinion “neither of 

the metals separately equals in stability the two combined.” 

(P.117.) The displacement of the one metal by the other, and 

the oscillations between the two, seem to him matter of no_ 
coneern, as he considers the exchange of one metal for the | 
other leaves a profit to the nation which undertakes the opera- | 
tion. The opinion in England has long been in favour of a! 
single standard, but we can have no objection to the employ- | 
ment of a double standard in America, or in any | 
country whatever, so long as faith is kept in the performance | 
of obligations contrac We cannot agree with Mr Weston | 
that “the object of demonetising silver is to reduce the mass. 
of money and keep prices of commodities low.” (P.195.)| 
There are so many interests engaged in the opposite direction, | 
that such an opinion need only be stated to aaa its improba- 

bility. A few rather vehement expressions like this are to be, 
found throughout the volume, which somewhat detract from | 
the force of the arguments; but as the author admits that | 
it might be quite as inconvenient to us as to any nation to be | 
cut “loose from the moorings of our fathers ” (p. 157), we can | 
have little doubt he will in the end understand how it is that | 
we remain satisfied with a currency which is gradually being 
adopted by the leading nations of the civilised world. 





(2.) Railway Intelligence. No. XX. By Mihill Slaughter. | 
London: Share and Loan Department, Stock Exchange. 


THE appearance of Mr Slaughter’s biennia] is always worth || 


recording. The changes recounted in “ Railway Intelligence ” | 
daring the past thirty years have been very numerous, and we | 
look in vain now for almost all the securities which ‘were 

treated of inits early numbers. It is remarkable that, though 
the money expended upon our railway system has been | 


' trebled in the interval, the number of companies have been | 
' reduced, as a result of the steady tendeney of late years to | 


consolidate and unify interests. 





(3.) American Almanac and Treasury of Facts for 1879. Edited | 
by A. R. Spofford. New York: The American News | 
Company; London: Triibner and Co. a 

Tuts volume is a well-filled storehouse of statistical, financial, | 

and political information respeeting the United States. It} 

contains notes on almost every class of subject which can be 
needed by a man of business or a statistician. We ny 
two :— 

SranDARD Sriver Dotwars. | 

| 


or. 
Total amount coined from 1792 to 1873...............ccecceeccccecnewerees 8,045,538 
“= Feb. 28, 1878, to Dec. 31, 1878...... atk aaa ae 


“The railroad construction of 1878 in the United States was | 
2,688 miles—a larger number of miles of new railroad than | 
has been constructed since 1873.” (P. 407.) 


| 
=| 
Che Bankers’ Gazette. 
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"BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for } 


the week ending on Wednesday, the 21st May, 1879. 
ISSUE DEPARTMENT. 








z | z 
Notes issued ......... 46,965,265 | Government debt ... 32,026,09" 
Other securities...... 3,994,908 | 
Gold coin & bullion.. 31 965,265 | 
Silver bullion ......... - 
46,965,265 | 46,965,285 
BANKING DEPARTMENT. | 
z ; 
i ital.. Government securi- 
ae ae ie canens DE iiiedsinincoasenive 14,675,257 | 
Public ceposits, in- Other securities...... 21,020,626 | 
cluding Exzhequer Notes ....ceceeeeeeer see ood 
Savings’ Banks, Gold and silver coin 1,217,7 
Commissioners 
National Debt, and 
dividend aecounts.. 7,536,005 
Other deposits ...... 29,314,143 
Seven-day and other 
GOD vceticadbaiess 268,827 
8,395 ‘ 54,818,395 
Dated May 22, 1879. F. MAY, Chief Cashier. 
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THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 


LIABILITIES. z ASSETS. £ 
Circulation (includg. |Securities ............ 36,142,883 
bank post bills) ... 29,328,822 |Coin and bullion ... 33,183,007 
Public deposits ...... 7,536,005 | 
Private deposits...... 29,314,143 | 
66,178,970 | 69,325,890 


The balance of Assets above Liabilities being 3,146,9201, as stated 
in the above account under the head Rest. 
FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :— 


Increase. Decrease. 
Circulation (excluding Bank Post Bills) 60. Suneeneae £308,380 
ices cncaennacenninan £318,366 ...... spe 
ee ccueuebnne al e  Modiateh 184,598 
CS EEE ee sie 
i EE ne 448,560 ...... oa 
ee asbeeniene eet aes 231,845 
Rest COPE LOSSES cee reresesesererecreroeseesessee® 5,641 cesses eee 
a ee ee te cubuedanbiounile 76,585 ...... - 


_The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearimg-house :— 
May 21, 1879. May 14, 1879. May 22, 1878. 


Thursday ...... £34,542,000 ...... £12,611,000 ...... £30,933,000 
SET: ceakehase 14,912,000 ...... 14,381,000 ...... 16,235,000 
Saturday ...... 16,354,000 ...... 14,151,000 ...... 15,732,000 
Monday ...... 15,077,000 ...... 14,363,000 ...... 15,209,000 
Tuesday ...... 13,044,000 ...... 14,285,000 ...... 14,522,000 
Wednesday ... 15,130,000 ...... 14,471,000 ...... 13,489,000" 
Total ...... 109,059,000 ...... 84,262,000 ...... 106,120,000 


JOHN C. POCOCK, Deputy-Inspector. 
Bankers’ Clearing-house, May 22, 1879. 

The following is the official return of the cheques and 
bills cleared at the Manchester Bankers’ Clearing-house :— 
May 17, 1879. May 10,1879. May 18, 1878. 

Manchester......... £1,701,515 _ ...... £1,775,651 ...... £1,413,597 
The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 21st May, 1879:— 











i j j en2 

Circulation! . Securities Rate 

Dat. (excluding | Coin and D . | Banki Re f Dis. 

e. Bank Post! Bullion. | eposits. | De — ewe. 1S ‘ 

Bills.) | aan a8 count. 
£ er | ile | 7a es ee 
Feb, 12 ......! 39,426,730 | 31,063,358 | 35,936,991 | 38,715,173 | 15,636,628! 3 
ae 29,858,125 | 31,863,922 | 36,382,902 | 37,839,459 | 17,005,797 | — 
26 ......| 29,384,465 | 32,140,932 | 36,796,386 | 37,455,002 | 17,756,467; — 
Mar. 5 ......| 29,333,945 | 32,614,558 | 38,254,734 | 38,682,636 | 18280613; — 
ae 23,836,985 | 33,138,637 | 38,087,370 | 37,472,322 | 19,301,752 | 2h 
19 ......! 28,498,395 | 33,572,080 | 39,158,832 | 37,819,173 | 20,073,685 — 
26 ...... 28,880,790 | 34,096,845 | 39,321,039 | 37,826,619 | 20216055 | — 
April 2 ...... 29,628,135 | 33,893,845 | 38,960,051 | 38,539,535 | 19,265,710| — 
‘ cad 29,828,460 | 33,490,659 | 37,704,392 | 37,065,909 | 18,662,199 | 2 
16 .....) 29,424,725 | 33,516,239 | 38'370,553 | 37,241,374 | 19,091,514 = 
23 ..... | 29,082,650 | 33,770,805 | 38,992,551 | 37,285,848 | 19,738,155 | — 
pe 29,362,655 | 33,695,647 | 38,067,748 | 36,712,130 | 193321992 | — 
May 7 ...... 29,433,430 | 33,678,001 | 37,379,277 | 36,140,586 | 19244571 |  — 
aid 29,368,375 | 33,414,852 | 36,716,380 | 35,647,323 | 19,046,477 |  — 
oo 29,059,995 | 33,183,007 | 36,850,148 | 35,695,883 | 19193012) — 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 




















At corresponding dates! May 19, May 24, May 23, | May 22, May 21, 
with the present mn 1869. 1876. 1877. 878. 1879. 
Cireulation (excluding| £ £ £ £ £ 

nk post bills) ......) 23,337,285 | 27,382,790 28,065,055 | 27,470,175 | 29,059,995 
Public deposits nena 4,932,228 | 7,638,307 | 6,415,539 | 6,250,787 | 7,536,005 
Other deposits ... sseonses 18,004,449 | 20,614,682 | 22,167,827 | 21,486,501 | 29,314,143 
Government securities.) 14,070,798 | 14,545,365 15,364,904 | 15,556,488 | 14,675,257 
Other securities ... cose 18,568,780 | 16,960,746 | 19,347,395 19,393,270 | 21,020,626 
papervess notes & coin) unuoe ones 11,789,442 | 10,739,617 | 19,123,012 
Coin and bullion ......... 940 | 27,095,222 | 24,854,497 | 23,209,792 183,007 
Bank rate of discount | 44 % 2% | 3% 3% “re 
Price of Consols ......... 93 953 9H 965 98} 
Average price of wheat) 44s 6d | 44s ld | 685 23 1 40s 8d 


Yd | 52s la 

Exchange on Paris (sht)| 25 25 35 { 25 20 30 [25 12) 224125 12 173) 25 15 20 
— Amsterdam (sht)) 1222} | 121) 2) | 1222) | 122 3 | 12 0} 1 
— Hamburg(3mths)| 13 12} 13 | ~ 2062 | — 2070 


Clearing-house return .. 75,130,000 | 91,297,000 |108,973,000 106,130,000 106,050,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1869, a deficiency of 
564,331; in 1876, an excess of 3,653,9361; in 1877, 
an excess of 2,820,432/; in 1878, an excess of 2,093,231. 
In 1879, there is an excess of 8,293,5171. 

In 1869, there was a very general fear that the Bank 
rate would be advanced to 5 per cent., but that movement 
did not take place, and an increase of over half a million 
in the reserve caused the outside market to be easier. A 


[May 24, 1879. 


second Honduras loan for two millions was issued on the 
continent. 


In 1876, money appeared to be tending dearer. There 
were agitating rumours afloat concerning the despatch of 
Russian, German, and English fleets to the neighbourhood 
of Turkey ; and our naval display in Eastern waters had 
also so great an effect that Consols fell 1 per cent., and 
foreign stocks heavily and generally. 


In 1877, there was an expansion of 275,000/ in the 
reserve, but there was still a good inquiry for money, 
although it was easier in Paris. The Whitsuntide holidays 
were powerless to check a further smart revival in prices in 
the Stock Exchange, for the war was progressing very 
slowly. Egyptian loans rose 2} to 5 per cent. upon a 
rumoured British protectorate. 

In 1878, the money market was decidedly easier, bills 
being discounted at about 2 per cent. The stock markets 
continued to exhibit strength, and Egyptian were very 
buoyant. 

Tbe account of the Bank of France for the week ending 
May 22 shows the following changes :— 


9 








May 22. | May 15. | Increase.| Decrease. 








ASSETS. £ £ £ £ 
Cash ..... See tena he eae aatiede 87,872,000 | 87,192,000 680,000 oad 
Goverament securities..................... | 10,198,000 | 10,198,000 oe ooh 
Private securities ...................00-.-+- | 22,330,009 | 23,450,000 te 1,120,000 

LIABILITIES. | 

Notes ............ ‘pac smackecvcmabeenita 88,044,000 | 89,004,000 Ga 960,000 
Government deposits ..................... | 7,044,000 | 8,004,000 sae 960,000 
| EEE EE: | 17,256,000 | 16,056,000 | 1,200,000 ee 


The following are the principal items in the accounts of 
the undermentioned continenta] banks for the latest week 
published compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. 


| May 15. | May 7. | Increase. | Decrease. 


TS 





ASSETS. £ £ £ £ 
IN > ssccisescuntenbenncnsatcokie 27,451,000 | 27,298,000 153,000 oe 
Miscounts and advances ................+. 17,836,000 | 18,366,000 a 480,000 
LIABILITIES. 
Wotes in circulation .................0.000+ 32,151,000 | 32,614,000 lok 463,000 
Current accounts .............0ssc0ce0e | 10,871,000 | 10,603,000 | 268,000 = 





AUSTRIAN NATIONAL BANK. 


| May 15. | May 7. | increase. | Decrease, 





ASSETS. £ £ £ £ 
at Ci IR viv seccseteinsivnessteises 16,258,000 | 16,276,000 al 18,000 
Discounts and advances .................. | 10,793,000 | 10,899,000 aa 106,000 
LIABILITIES. 
SEES ee 28,348,000 | 28,604,000 ee 256,000 





NATIONAL BANK OF BBLGIUM. 





| 
May 15. May 8. | Increase.| Decrease. 


eS -C 



























ASSETS. £ £ £ £ 
Coin and bullion ...............s..0:000+ 3,873,000 | 3,909, 36,000 
i Ts aia a 11,930,000 | 11,790,000 | 140,000 
LIABILITIES. 

TE 12,281,000 | 12,145,000 | 136,000 a 
SE NRE 3,262, 3,428, 166,000 
NETHERLANDS BANK. 

| May 19. May 12. | Increase. | Decrease. 
Assets. | wh Sh ae £ £ 
ach eer scis 11,062,000 | 10,808,000 | 254,000 na 
Discounts and advances ...........20+.-+. 9,881,000 | 9,791,000 | 90,000 
LIABILITIES. | 
Notes in circulation ................00000) 16,342,000 | 15,804,000 | 538,000, 
ieee se ea ‘| 3,238,000 | 3,086,000 | 152,000). 
BANK OF RUSSIA. 
May 12. May 5. | Increase. | Decrease. 
Assets. ee ae aT ew 
Coin and bullion (at 7rs = ll) ...... ..| 21,115,000 | 21,115,000 i a 
Treasury—Current expenses (9rs=11) 50,158,000 | 49,812,000 | 346,000 
LIABILITIES. 
Circulation (at 9rs = 11) _............../125,617,000 [124,962,000 | 655,000 
CANADIAN CHARTERED BANKS. 
March 31.|} Feb. 28. | Increase.| Decrease. 
ASSETS. £ £ z £ 
Coin and bullion ............ juieeieell 2,596,000 | 2,638,000 He 42,000 
i ET 21,306,000 | 21,512,000 ae 206,000 
ae, 3,444,000 | 3,476,000 32,000 
Notes in circ SE ! Sa 
DORMER Vosaiicesneyicwocne girl ciensiy | 12,889,000 | 13,060,000 ms 180,000 
NEW YORK ASSOCIATED BANKS. 
May 17. May 10. | Increase. | Decrease. 
ASSETS. s: va -— arn S00 z 
Peek wai discounbe 72777] sikFonoo0 | 48588000 | 2,180,000 | 
Legal tenders .........-.2.--.:sssesseseeseees 9,330,000 | 10,716,000... 886,000 
LIABILITIES - 
I i niicsunigninictmectncerecione’ 3,938, 8,938,000 me nas 
NE ihissresanrteevereneensvreren ned 46,085,000 | 44,988,000 | 1,097,000 
po pe Peeinst ee 11,521,000 | 11,247,000 | 274,000 
reserve against deposits ......... if ea 
eels eid 2,061,000 | 3,219,000 a 1,158,008 


EEE 
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WEEKLY ____ WERELY VARIATIONS IN BWI8S CONOORDAT BANE ) Duan pe cr te nnn IN SWISS CONCORDAT BANKS. 





~ 17. | May 10. May 3. 3. | April 26. 
beast nh a De es 1,458,000 
Notes in ciculation ..................... 2,832,000 147 14.00 1,471,000 
Con the reichs-mare at ls; the Austrian 
1s 81, and the frane and at 25 per Il, yaw wag os = Creatine 


English money at 4s per dollar. 








Discount AND Money Marxer.—With little busi. 
ness doing, the money market has been easier this week, 
being influenced by the greater steadiness in the foreign 
exchanges, and by the slight ex mage in the reserve of 
the Bank of England disclo in yesterday’s return. 
To-day’s reduction in the discount rate of the Bank of 
France, may also be expected to increase this reactionary 
movement here. Apart from the instalment due yester- 
day on the new Metropolitan Board of Works loan, no 
important payments have had to be made upon recent 
issues of capital, and the trade demand has remained 
quiet ; while the approaching holidays have caused less 
animation to be apparent in the Stock Exchange. Money 
was to-day obtainable at about } per cent. and most tie. 
criptions of paper could be placed a small fraction under 
the quotations of last Friday. The nearest quotation for 
three months’ bank bills is now 1} per cent. ; and more wil- 
lingness has been shown to take those at long dates. There 
are few other matters of special interest to draw atten- 
tion to; but the further rise in the New York exchange 
deserves more than a passing remark. It is now ata 
point which will probably bring gold here; and it has 
reached that point in spite of a considerable “ balance of 
trade” in favour of the United States. The explanation of 
this is to be found entirely in the enormous export of 
bonds and shares, which have been sent across the Atlan- 
tie after their purchase here by American investors and 
speculators. We shall refer again to this matter when 
dealing with American railroad securities; but the effect 
of the strong tide of securities across the Atlantic has 
thus been most unmistakable ; and has lasted even after 
sa aes market has become cheaper than that of New 
| Yor 

This week’s Bank return is very colourless. The most 
noteworthy item is the decrease of 232,000/ in the coin 
‘and bullion, showing that 348,000/ has been added to the 
internal circulation, as 116,000] had been sent into the 
Bank during the week from Australia. It is utderstood 
that part of this internal withdrawal went to Scot- 
land, and will come back in a short time. On the other 
hand, the notes in circulation are less by 308,0001; and 
the result is that the reserve has exhibited an expansion 
'of 76,0001, as compared with a rather larger increase in 
the total deposit liabilities. The movement in the securi- 

| ties has been merely of a nominal character. It should, 
| however, be remarked that a growth in the reserve and a 
| Sharp falling off in the notes in circulation are usual after 
| | the middle of May, and that the changes shown this week | 
|in those directions are below the usual amount. The 
average increase in the notes in reserve in the third week 
in May during the last five years has been 688,000/ ; this 
week it has only reached 5,225. 


There has been very little demand for gold for export, 
and yesterday’s withdrawal of 34,000/ in bars was not an 
exchange operation. Silver is 14 to $d higher on the 
week, at 50;4,d per oz, at which “50 0001 was sold to-day ; 
and the debate on the Indian Budget has been awaited 
with considerable interest in this market. The effect 
of last night’s exposition of affairs by Mr Stanhope, has 
oneenentiy been favourable ; and the fact that the proposed 

10,000,0001 sterling loan has been diminished by one-half, 
while the outlay on public works in India has been cur- 
tailed, has, if anything, caused a rise in silver, while the ex- 
changes keep steady. The India Council drafts—25 lacs— | 
allotted on Wednesday realised 1s 73d per rupee, a rise of | 
7d as compared with last week, and trade advices from 
india are now of a more healthful character. 

The meeting of the Institute of Bankers yesterday even- 
ing passed off satisfactorily ; and Sir John Lubbock, the 
President, stated that there were already 1,300 members, 
and that prizes would be offered for the two best essays 
from members on the progress of banking in this country 
during the present centu 

The recently aetdented’ committee of influential share- 
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holders of the Oriental Bank Corporation have, with the 
concurrence of the directors, selected Mr Alexander 
Forrester Brown, formerly of Messrs P and Co., of 
Madras; Mr Bazett David Colvin, of Messrs Colvin, 
Cowie, and Co., of Calcutta; Mr Andrew Richard Scobie, 
late Advocate-General of Bombay ; and Mr Hugh David | 
Sandeman, of the Bengal Civil Service, as the most fitting 
candidates for the ensuing election of directors. S| 

Messrs Fenton, of the Rochdale Bank, announce that 
the second dividend (2s 6d in the pound) will be payable 
to the creditors on Monday next. 

The discount quotations current in the chief continental 
| Cities are as under, some changes being downward :— 


Bank 
atm 2m 
% 
ne Bias Amsterdam ...... 34 3} 
rlin ait Brussels ......... ee aga a 
Tl caeaed Ses. om a iecnnin >; oun) Oe 
RE 2 St Petersburg... 6 .. 44 


The Bank of France to-day lowered its ‘discount rate 
from 3 to 2 per cent. It was raised from 2 to 3 per cent. 
on the 16th October last, two days after the rate here had 
been advanced to 6 per cent. Since then, the Bank of 
England has lowered its rate 4 per cent.; the Bank of 
Germany, 2; and the Bank of Belgium, 1} per cent. 

The current allowances for deposits at notice and call 
are as given below :— 


Private and joint stock banks at notice... 1 per cent. 
Discount houses at call ................ceee } per cent. 
_ seven days’ notice ... 1 per cent. 


— fourteen days’ notice 1 per cent. 
We subjoin our usual discount quotations for paper 
having various periods to run :— 


Bank bills— z Trade bills— % 
60 days to 3 months .. 60 daysto3months... 1) 2 | 
_ 4 = ne "33 5 — 4 — ... 1} 23 
_ Gow... _— Gi 2.4 FS 


Tue Srock Markers. — The improvement in the 
weather had a certain amount of influence upon the stock 
markets early this week, but the strength of the con- 
tinental Bourses has exercised a more powerful and lasting 
effect upon the prices of foreign stocks. Thus, although 
business has generally been inactive here — which the 
holiday to-morrow, and the approach of Whitsuntide wil! 
partly account for—the leading variations have been 
upward. But in home stocks the fluctuations have been | 
below the average. Strength in the American railroad | 
department has again been very noticeable, and the 
transfer of bonds and shares across to New York continues. 
On Saturday and Monday, though business was rather in- 
active, the movements in prices were generally favourable, 
and the reported coolness between the Governments of} 
France and England in respect to Egypt and Greece did | 
not prevent a slight improvement in Consols, and a more 
decided rise in French Rentes. The termination of the 
Durham strike was also well received. On Tuesday, there | 
was a partial reaction in home railways, but the ‘foreign | 
departments were all buoyant, as they were on the con- 
tinent, and Austro-Hungarian gold rentes—the cor | 
securities lately admitted to quotations here—were in good 
request. Bolivian bonds were 3 higher; and amongst | 
American railroads, Central of New Jersey and Erie shares 
were prominently in request. Sir Edward Watkin made | 
some interesting statements at the meeting of Erie bond | 
and stockholders, to which further reference will be made. | 
On Wednesday, much the same features were again visible, 
home railways being again depressed, and foreign securi-_| 
ties in good demand. One striking feature was the advance 
in the Indian sterling loans upon the successful conclu-| 
sion of the Afghan campaign. Yesterday was Ascension | 
Day, and the continental Bourses were closed. Here, like- | 
wise, dealings were very much at a standstill, and the | 
changes unimportant. To-day, the changes recorded were | 
of the same miscellaneous character; but some United | 
| States and Canadian lines suffered a little, upon rumours) 
respecting threatened extended competition. 

British GoveRNMENT Securitres.—This week's daily 
variations in Consols have been between the following 
limits :—On Saturday, between 98% and 983; on Monday, 
982 and 987; on Tuesday, 98% and 987; on W ednesday, 
983 and 982 ; on Thursday, 988 and “98% ; ; and to-day, | 
between 982 and 99. The result is a rise of }, but the] 
variation throughout the week has been very small, not so 
the rise in the Sterling 4 per Cents. of the _ae Govern- 
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ment, which has been exceptionally large, for the reasons 
already assigned. To-day, the funds were about +, higher. 
Closing Prices i 





Prices Inc. 
‘ last J. this day. re 
eS = yeaa 

OS ip at ts Ailes drip al Ra aes i exveente ° cat + : 
Siateced 3 % lial wdetidine ne. | mena 7 - i.e 
eS Bais ere ae ania a. > S 
tne Bh .% ......-.0..--00-06 158 208-—pm......... 158 20spm... ... 
Penk Seock (eat inte ne aie —. ee ten 
India 5 %, red. at par, July 5, 1880......... nT: caveonsbe 1 ~ { 
Do 4 %, red. at par, Oct., 1888 ............ 5 1 + 1 
Metropol. Board of Works 3} % Consols,. 102} 2 ......... ME} nse wes 


CotontaL Government Depentures.—Some of the 
Canadian, Victoria 4 per Cents., and New Zealand loans 
are quoted rather higher. 


Foreign Srocxs.—The rise in Austrian, Hungarian, 
Italian, and United States 4 per Cents. has made further 
progress during the week, and there is a substantial 
improvement likewise to be recorded in Russian and 
French securities. Prior to the current year Italian were 
never quoted above 77, and they now stand at 80}—a very 
important movement in a stock of nearly 300,000,0001 
nominal, and one which shows the increasing credit 
accorded to the Italian Government both at home and 
abroad. If, as has been foreshadowed, the Italian 
Government should realise a surplus in their revenue at no 
distant!date, the bondholders would have an increasing right 
to the remission of a portion, at any rate, of the so-called 
income tax, which has for some years passed made the 
actual dividend on these 5 per cent. rentes about 4} per 
cent. It is said that good progress is being made with 
the issue of United States 4 per Cents. ; and the time is 
not far distant when the entire United States Debt will 
bear 4 per cent. interest, or less. The preparations made 
by Russia for the speedy evacuation of all foreign terri- 
tory accounts for our increasing faith in Russian invest- 
ments. Egyptian loans have been comparatively dull 
throughout the week, and the resignation of Captain 
Baring is a further blow to Egyptian credit. No fresh 
light has been thrown upon the situation. 


The following are the changes for the week, taking the 
latest unofficial quotations :— 








Clesing Prices Closing Prices Inc. 
: last Friday. thisday. or Dec. 
I I ans scsaah cies biltad a) Se 80 1 - 1 
6 % Public Works, 1871 ............ an." saieines 70% 14 —- 3 
Austrian 5% Silver Rentes(lessincme.tax) 58} 9} —......... 604 14 + 2 
Ditto 4 %, “iold Rentes ............... iE . . Sbisetben 68) 3 + 3 
PERI. .nccnccsnconcnrcscossneseores COR BR nevecesee Es: aoe ae 
a es Re fe 
Sy i a ait it a eee io .. ya 
ee BD eccnninn 194 2h + 1 
Buenos Ayres 6 %, 1870 and 1873............ PE. - | diemaeee 68 70 - 1 
SE intr Seeilioccomsnestbhbesns Baar eine 54 6 + 1 
Costa Rica 7 %, 1872............... beatnniatie iti ae abana 8 10 — 
Danubian Principalities 7 %, 1864 ......... ae. hoses 9100 + 1 
Ditto 8 %, Ri hacia adds Reriesioniante Deena \;* << iudesign 104 6 + 1 
Egyptian 7 %, 1866 (Viceroy’s Loan) ...... ee... alteuats 68 70 + 3 
itto (Khedive Daira Sanieh) ............ ee. ~ | sian aR | ai’ aes 
Ditto Unified Debt Stock .................. YR she te 
Ditto 5 % Preference Stock ............... | ieee ot 61 + 2 
Do 5 % State Domains Mortgage ...... ar: > sone | ~ sae > aoe 
NID I asco pyarpupesanieinsen NT | nae 92 5 — 
French 5 % ........ a ieidiiepe cinta tami lias 112} 3) xd......... 1133 44 + «(1 
Hangarian 5 %, 1873 ..............sccccesseeeee te 78} 93 + hl 
act tieriintninenainledcocmemads cians SEEN iss 
Ditto 6 % Gold Rentes ............. ED. > saebinebe 825 + 1 
Italian 5 %, 1861 (less income tax) ......... | 5 ata 80% i + 
Ditto 5 % State Domain ee Be 101 5 + 1 
Ditto 6 % Tobacco Bonds Pe, vouicdaeted 108 5 pl sae 
Japanese 9 %, 1870... ..esse. . W113 en ott oie 
NL Spence aiaitoas i UR: A ~webeoabenls oe - ¢ 
Norweman 44% ....... . 99 100 erga 
Paraguay 8 %, 1872 ...........ccc.cescceeereeeses POEs emai 79 ee 
SR TT oo cevncensncemnsensuemansinen ee eel ee re 
Ditto —— so , Sameinn :, - 3 
Russian 5 %, 1822 2... cues ae eee S14 24 + 1 
I ii see ade 82 + 1 
Ditto s edie ee ed xt } + 1 
SETI cicicnctiacitechscsnewenegnige ME “gapesues ste + 1 
aici iced MEE - cane 844 + 1 
SEI SID atictunhemmereupaincsncveen HT samme 862 + 1 
SI RI ccc sscnssncenshoresacnensenense an: oo 758 + i 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 86 7 87 8 + 1 
Ditto 4 %, Nicolai Railway iF schels eae 73 4 + 43 
os %, Moscow-Jaroslaw ............ ae)” \iieiaeas 945 &<F 
5 %, Charkof-Azof Bonds ......... OY ecco 823 33 + 2 
Bante P67 %, VSG on. eecseeescceeneees oer) eaeang 897 9 0+ 2 
- Teeny este smear sraanan : 5b " porvenese = ‘, + i? 
Quicksil rtgage) 100} 13 _is........ + 
— Mortgage)............... M $ sheik 85 } } 
TTR ll + 
Turkish, 1854 (5 % Egyptian Tribute) + 1 
Ditto 6 %, 1858 - 
Ditto 6 %, 1862 = } 
Ditto 5 %, 1865 - 
6 %, 1865 = 
6 %, 1869 - 
4 %, 1871 is 
pase § eis if 
United States 5% i s 
Ditto 5 % Funded + #@ 
SPT TAC 2 ceiceericestionatensophaiineintercgoons o 
pee + 
Tuguay as 
Venezuela & 2 
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politan District, and Great Eastern stocks are again ad- 
vanced in price, while Great Western and North-Western 
are about 4 per cent. lower than they were last Friday. 
These are the leading changes in this department. The 
traffic statements for the most part keep discouraging, and 
the extraordinary falling off in the North-Eastern system 
is extending. The depression therein is, of course, inten- 
sified by the recent strike; but it should be remembered 
that the losses of revenue by this company during = 
gross reduc- 


three previous years had gone on continuously. 
the first half of 1876 there was a 
tion of 62,7001; in the first half. 1877 a further 
drop of 80,5001; in the corresponding six months of 
1878, a fresh falling off of 145,2001; while thus far this 
year the decrease is returned at 232,500/, maki 
altogether a diminution of 520,900/, though the capi 
account has been increased by 3,350,000/. This is a 
startling reverse; but holders probably remember that 
between 1870 and 1875, the -yearly revenue was 
swollen to the extent of 1,000,000/, and what happened 
then may happen again whenever there shall be a revival in 
the Cleveland iron and coal trades. 


The following shows the principal changes for the week 


in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 





y 
Is ncinsnpnstumiporneveserescnciccesapennes “y! 4 
Ditto Deferred NO 1 ...........--0cre9esc000 + 
Great Ni ieceiaanietliatainanlsiipunidiesiapeinat 59} 60 } 
INNER ndcceninndphiihacsseninentionecel 0 1 
ocala tec iaetetdinbatnaent 1 
am) eee 4 i 
Lancashire and Yorkshire........*.. 
London and Brighton .................. 129} 1294 303 
SIIIINIIN tninsid seth dadien tiene neegniamanedabieniranials ee 
London, Chatham, and Dover 254 2 ys 2 
Ditto Arbitration Preference ............ ee. ssabenien 4 —- }; 
London and North-Western .................. Ee. deritgent 14% 4 —- 4 
London and South-Western ............ — SE” ccsseecee 134 5 - 
Manchester, Sheffield, and Lincolnshire... 763 73 — ......... 78} 9 + 1 
DIONE odsncichsantsvdcadsssoceaessdcont ~ 4 oalsaabae 1 + 
DEaATOONIAR .02020--<serccnovensnennsccgsesssosopen BAER‘ poonnense = 
Metropolitan District ....... Oe Nea tes 644 5 + 1 
1. a ee pecs 1273 3 - #¢ 
Wawtly BeOS cecnccssepnscccececsnncpecvsn MD = —snnsendene 53 5 ens dae 
SE TITEL <os1cescosncentedusheigviveipnaintey ME eaieenes 81} 2 + 3} 
North-Eastern—Consols .............::0000e0008 VBD$ GO cee ceeeee 135} # — 3 
SO, omkaninaaigty 2 EG). pakabaee ie 
I MIE | cccsevcsahncesnnecesacessapense “UME. eucniatians 1144 3 = 





é 
The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending May 18 to 966,5581, 
being a decrease of 35,2751 on the corresponding week. 
RAILWAY TRAFFIC RECEIPTS. 





te Receipts of 
Week's Receipts. -year to date.t 
Inc. or Dec. on Inc. or Dec. on 
Co Correspent 
wee 
sno “in 1878 somes. “in laze 
psoseapaneparcsanssos 51397 + 3,137 00... $56,867 + 31,104 
Great Sine woot shehoesvnbier 644 + G71 neces 1,140,019 + 43,945 
mesed Zea St = at es — Sa 
London ond Bie aie 2 1 eee ee 
London and North-Western... 175,779 — 5,127. ......... — 107,488 
London and h-Western... 43,059 — 715 ......... 794,216¢ — 19,314¢ 
Lee enaner, Shall. Lineola. 30,6388 + 914 ........ 565,647 — 30,475 
Metropolitan. ...............000+++ 10440 + 122 .......... 202,936 — 1,069+ 
Metropolitan District ......... 6364 + il .......... 125,169 + 1,962 
Midland ...........00020.00csererenees 116,473 + 1,127 ......... 2,335,246 — 5,460 
North-Eastern .............-.0000++ 88,370 — 25,796 ......... 1,965,048 — 232,508 
South-Eastern ...........-....-000 $3,385 — 3,245 ......... 607,288+ — 35,801+¢ 
tactic iaasinoinn a + — wnbpidiied 788,652 — a 
lasgow South- mm ED crscstans 270,256 — 
-c Oe 129,420 — 1,551 .......... 1,998,086 — 53,740 
*North British ...............-+0+ 42,630 — 9886 ......... 643,338 — 
966,558 — 35,275 ......... 7,823,730 — 635,887 
* the aggregate is calculated Tae bo ee LE ruary. 
aggregates as South- South- 
f elem Sodas ented one day this year than last. 


CorontaL Ramways.—Indian Stocks have been quiet 
this week, and after their recent improvement, Canadian 
are dull. 


Cl Prices 
4 this day. or Dec. 
BritisH Possessions. 
Indian Ce nes = Oe erste 
Grand Trunk of Canada % - ee a 
Ditto Third Preference i: Sabie er i a 
Great Indian aires le 
Great Western of Canada ...............:00005 GER  ——_areveeree - 





Madras 5 % 


see eweee 


American Rartroap SecuRitTIEs.— is again 
exhibited in these securities, and Central of New J > 
Erie, and Philadelphia and Reading shares and 
have advanced. How far these movements are the result 
of an extensive speculation which has this year been 

| developed in the United States it is difficult to form an 
‘opinion here, but the following remarks in Messrs 
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state of affairs pointing to an extensive development of 
gambling in various directions :— 

The over-construction that occurred from 1867 to 1873 has left 

ind a large number of bankrupt enterprises, which afford a 
tempting basis for schemes of new routes and new combinations. 
The present ease in ae and the large profits recently made by 
—< of the advance in securities naturally encourage 

is tendency ; and there are symptoms in many directions of pre- 
parations for the launching of schemes of this character, whi 
excites interest in a class of hitherto neglected and comparatively 
valueless stocks and bonds, and encourages the growing specula- 
tive spirit. It is commonly inferred, from the movements of pro- 
minent railroad capitalists, that a new through combination of 
roads, extending from the Atlantic to the Pacific, is in process of 
formation ; and certain other facts are construed as meaning that 
another “through” combination is being formed to compete with 
it. In short, the air is full of rumours of contemplated parallel 
and competing seats on important East and West routes, all of 
which are to be constituted from the debris left by the panic of 
1873. The very low prices at which the bankrupted new roads 
can be procured, and the further fact that since these defunct lines 
were built, the population of the country has grown several millions, 

ive a certain warrant for this new tendency. As the movement 

, st however, it may be expected to exhibit a great deal of 
wild speculation. 

At the meeting of the New York, Lake Erie, and Western 
Railroad Company on Tuesday, Sir Edward Watkin drew 
an encouraging picture of the prospects of the line under 
an honest management. He stated that to pay the 
maximum rent charges and interest charges they required 
a net revenue of about 1,100,0001, of which they might be 
considered to have secured all but about 70,0001. Only 
8,992 shares out of 780,000 had not come in for assess- 
ment; and the selling price had increased about 120 per 
cent. during the past twelve months. But he furnished 
another piece of curious information, which bears an 
instructive moral. He said that a large proportion of the 
shares and bonds converted had been purchased by 
Americans, and had been sent to New York. Out of 
$17,000,000 in bonds converted here, no less than 
$11,000,000 had been sold to the United States. The 
knowledge that American buyers have shown this much 
confidence in the future uf the line is certainly one of the 
best features of the whole affair. 

Jornt Stock Banxks.—Bank of British North America 
have fallen 1, Bank of Egypt 1, Imperial Ottoman 4, and 
London and Westminster 4. Colonial have advanced 1, Lon- 
don and County 4, London Joint Stock 4, Oriental 4, and 
Union of Australia 2. 

TELEGRAPHS.— Anglo-American have declined about 3, 
Direct United States 4, and Indo-European 4; while West 
India and Panama have improved }. ° ; 

MrneEs.—South Caradon are 5 lower, and Van 4, while Cape 
Copper are 4 better, New Quebrada }, and Rio Tinto 2. 

ISCELLANEOUS—Gas Light and Coke have advanced 1; 
Imperial Continental Gas, 1; and Phenix New, 1. as: 
Construction are 4 better; Trust and Loan of Cana ; 
ne Tea, 14; and Crystal Palace, 1. There has been a 
decline of 1 in Peninsular and Oriental Steam, and ¢ in 
Anglo-Argentine Tramways, while London General Omnibus 
are quote 15 lower than last week. . 

BULLION.—The following is taken from the circular of 
Messrs Pixley and Abell, dated May 22 :— 

Gold.—The arrivals of gold since our last Circular have been 
limited, comprising 19,0001 per Tamar, from the Brazils ; 39,7 
per Bokhara, from Bombay ; 3,0001 per Liebnitz, from the Brazils ; 
5,0001 per Pretoria, from the Cape of Good Hope. The above has 
taken for the continent, but the inquiry has now ceased. The 
Bank of England has received 116,0001 ex Peninsular and Oriental 
steamer Australia (delivered on the 15th inst.). 34,0001 has been 
withdrawn from the Bank this day. : 

Silver.—From the date of our last, and up to the 19th inst., the 
market was inactive, and somewhat depressed, and sales were 
effected at 49id per oz standard. The announcement made that the 
German Government were no sellers had the effect of 
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ere—to Calcutta, 

24,58,000 rupees, average rate, ls 7°375d; to Bombay, 42,000 
Tupees, average rate, ls 7°375d. Applications on both Presidencies 
at 1s 7§d per rupee receive about 83 per cent., this being a rise of 
about 1 per cent. upon the last issue price. Tenders are invited 
for 25 lakhs of rupees of these bills for 28th inst. The latest 
quotations of exchange from the East for bank bills at six months’ 
sight are, from pime and Calcutta, ls 7éd per rupee; from 
Hong Kong, 3s 8d per dollar ; and from hai, 5s 
Quotations for Bullion —Gold—Bar gold, » 778 Bd 02, 
standard ; ditto, refinable, 77s 10)d per oz std; Spanish doublons, 
738 9d per oz; South American doubloons, 73s 8}d per oz; United 
States gold coin, 76a 33d per oz; German gold coin, 768 3id 


per oz. 
_Silver—Bar silver, fine, 503d to 50jd oz standard ; bar 
silver containing 5 grains gold, 508d to 504d per on std; Mexican 
dollars, 50d per oz last price ; Chilian dollars, 49)d per oz. Quick- 
silver, 61 2s 6d; discount, 3 per cent. 
The following are the standards for gold points of the four 
principal gold exchanges :— 
francs Frencn Excuanee. 
25.324 Or gold point of 4 per mille—for us. 
25.224 Par of exc ‘ 
25.124 Or gold point of 4 per mille—against us. 
marks. GerMaAN ExcHanee. 
20.52 Or gold point of 5 per mille—for us. 
20.43 ~=Par of exc > 
20.32 Or gold point of 5 per mille—against us. 
$ AMERICAN EXCHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 
£ AUSTRALIAN EXCHANGE. 
102 Always for us. 


The exchanges were yesterday :— 
French short exchange f 25.18 or 1} per mille—against us. 
German short exchange m20.43 or par. 
New York exchange } $4.873 
at 60 days is...... § . 
At 2 %interest,short $4.89—or 5 per mille—for us. 


COURSE OF EXCHANGE. i 
Price Negotiated on ’Change. 


May 20. f May 22. 


Money. Paper. | Money. ! Paper. 
_ TT 















ES ee: 'Smonths| 12 3 | 12 3h 412 23/12 %& 
OE escalated A a aneiebial | At sight )12 8 2 oe) 
— coeceennenncenseeseesescetceesceees| S MMOMEDS | = S | = = \ 2 S » . 
TEED cnn ctrercecccapeperevsevdescctnotevetowees _ | { 
Franktort-on-the-Main .................. — | 255 | 2059 | 2056 | 20 60 
ee aihdccteahionlasske-aeeoomahe — |ns nm 11 92 | 11 95 
tidak caiiesinnciilivtucnniagt _ | 11.95 | 11 974 11 92% | il 95 
IEE cnc cnicres ceneresenosasenshanoseiuetii — 3% 3° 5." 7 
Petersburg........+.-ccecceceeeeeesenreenenees — j|3 | 22 
IEE «sn cctrrrnceotscescotapicedonstnivis oenwensi Cheques | 2515 2520 2015 3B 
SIN iol-<hiathin crenidindehcnsibinibedatehen Seems SS Se isms 
Marseilles, £0. ....:0:.s1000--covessersopees ole 335 234 |B | 25 37; 
I tical creanbibnhtbon teh ecocinugods _ 27 77% | 27 824 | 27 724 | 27 
IEE: dincuieetibiniteierteoromee — | 4% | 7 Ea? 
DRS ORNORE, 60102 scsececcorcctscnvecvteccoeeess = a | @ 147% =| 4&7 
Si inciininachidiiebihtinihasteectbampaciann _ ae a7 47h | 47 
AEE ER ~ 47 | 47 47h «| @ 
III ctquidishdncintiiniensieranadonendnres _ | 24 (fe |e | ae 
MAIAGR sn cecevivececessnvecesocncovarereenses — 47 at 47 | ee 
Se ihiinapiindialibicantimemmntes — | 2% | 523 | 52a | 3a 
ED seni tagtienananey | — |Sp [2h |S '8 


FOREIGN RATES OF EXCHANGE ON LONDON. _ 
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82 ' 
ef 6 | oe Do 5/20 \| 
years ............ | 
| = | 19 21 1867 
| May. Brazilian, 1852 ... 44%)... ... 
June Dee 1°*| May.| Do 1658 4%. 
April Oct. 1 Apr. | 5%)... 
April Oct. 199) 5%) 90 92 
. Sept. 1 y.) | 
Feb. Aug. 1 | Ang. 5 % 87 89 
Jan. July. 1 | Aug 5 %| 88 90 
; ?.—~y Jan. July.| 3 | July. B. Ayres, 1824 ... 6 %| ... ... 
April 5 Oct.5...| Do4 ; Jan. July.) 3 | July.) Do 1857 Ol eo 
ae April Oct. 1 *July. .. 6 %| 6 71 
Bo do April Oct. 1 | July.| Do . 6 % 69 70 
May 31 Nov. 30) Dodo Mar. Sept. Sept. 3 % | +00 nee % 
June 1 Dec.1..| Do do June Dec.| 1 | Sept.| 4%)... ... % 
ear. oe Be Be Jan. July. 2 | Oct. 7 *| 7 80 % 
Feb.1 ; Do Deb. 4 4% 1,0001850011884 100 1004 =~ aa : “Mey 5%) 55 58 %| -- 
| MISCELLANEOUS. Mar Sept. 2 | July. 5 %| 53 56 % 
April |Bkof England Sk. 5) lays 200 302 | Mar. Sept|3 | Jaly.| 5 %| 53 56 a , 
ere oe pent: Oj Imperial Gort. 08 ©) Fee Aae, 7 | ABS: (Cheers eres. Dies, 7 | ueoneen o00|Albany & Susque | Mit 7 eee 107 
April — > 1 ne April ‘Onl i 7h | Oct. \Colombian, 1863... 6 % | ah Sal 17,500; Atlantic & Gt. W. 1 Mt. 7 , eee ~ 
ra “| Do 2 wa hs SD | Do 1873 ......... 48%! 41 43 ,000; Do 2nd Mortgage ...... 7 %/1908 
Do do 0-1, 4% 2° | Oct. |Coxta Rica, 1871. 6%) 11 13 | 29,000,000; Do 3rd Mortgage 1902 8 
\Corp. et Lan. Bas, 1 nes: . | 1 | Sept.) Do 1872 ........ 7 % | 8 10 Do 1 Mt. Trustees’ Cts. -4 
2 - 2 i000, 44% * | sree Sept! 2 |*Jan. Danubian, 1864." 7 % 98 101 Do 218 0 enn 14 15 
PEPER, 1 EE ncacects OT ee 8 wet | icc ccccuccs. 
In. Apr Jly.Oct. | Metropol. Bea. of Wrks 3} % 1024 “23 Jan. July. hee ae as lige ica tha, 1% 5 7 6,000,000 Attic, Mise, “<“’6. Gon. 7 * 1965 “ ss 
A ian, 1864 ... 7 % 7 mmittees’ Crts 
COLONIAL GOVERNMENT at Ost S80 als. | "De Unilied Dit. 7 %| 401 402 | 3,300,000 Baltimore & Pot. (Main) 6 x i 1 16 
SECURITIES. _| April Oct.| 061] Oct. | DoGownt Pref. 5 % | 604 61 1,500,000 pds Tamme). © 1000 108 204 
Naa OEE = eae leat. 1|. | ee 14,000,000 Canads Southern, 1’ Me, 3 ve 85 &7 
Authe- Dividends ane ee hae ‘Suty) 2} June, Entre Rios, ter. 7%) #1 96 20600000\Central of Kew Jersey. | | 49 51 
“Issue, | Due. | i | | “aio "Ss 5,550,000 Do Adjustment Bnds. 7 % 1903 105 107 
eeennarentins Peon es > | Re ieons 5 %| “§ “& | BERT Fackbc ot California 6 % (1506114 15 
= ponoes Oregon div | 
136,000/San &July|B. Octensbia, rs ‘7 a ie | 3 Dee. = wee. 2 “| : ; 4 Greet Boa, é se 1800 105 107 
100,000 Apr & Oct B. Columbia, sme | a2 le Imig [E¥mmnarian 2871 5 78 79 Chic. Burli . & Quincy 
447,000, Sng Jy Canada, 18781.” 6 i102 105 feet On ane sl: Desa” 5 %| 78h 79h | 2000000 Delaware & fied Comet 7s] ” /108 108 
4, tone ny Do 1882-4 ......... 6 oie 109 es Dev a a. Detroit & Milwau. 1 Mt. 7 % 1875 55 60 
Jan&July| Do 1885 ............ 5 Pie. ios | Feb. Aug| | “2 | Do do .6%|l08 “8 | 10000001 Do 2nd Mortgage ...... 8 %|1875 55 60 
Hesn7eaiJenB July] Do 1s tna. Gik. 5 105 108 | Feb. Ane) ~ | | laren s Sie es | Tasman eee a Nas 
1,138,152 Apr & Oct Be Comision of, . aes nie os Oct.| ” \*Jan.| DoStateDomns. 5 % at me arn 7 pd. oa | 283 oo 
eaeeees o| > 5 ie ; seeeee 9 %/111 1 BEE scchescurses oes 
5,483,700 May& Nov} Do 1945-6 i 2b cane a 7 % 107 109 | 8,536,900) Do Preference Shares 7 %|... |... ... 
1,843,600 May& Nov| Do 19045-6 _.. 4 %| 944 95} mee | Mexican. 1851... 3 % 0 Reco: pd. . | 58 55 
APF & Oct Cape ot OO 1900” 6 GILL 116 be | = | ace I eae 3%) 3 a el 
va oe x 2 aes 100 Reconstrue. ot aa: oak 
pr & Oct} Do 1880-90......... 6%! ... a od juy tee | eee aes 7 A oo 1.700,000Galvest. & Harris. 1 Mt, 6 % 1911 08 $8 
en eee Sane in ate Paraguay, 1871..8'%| 7 9 Ilinois Cen.$100Shares |. | 88 90 
BMRONApE Oct Doone aa 88 00 |. |B sravian, 1870".. 6 %| 12 12) | _3/000000|Lehigh Vall, Con. Moré. 6 % 1925104. 6 
350,000/May& Nov Ceylon, 1882-3 ...... 6 %|105 107 ; a | .. |Perw _ ae ss 5a 10 1 14,000,000| Miss. Kan. & Texas,1 Mt. 7 % 1904 72 74 
400, ay& Nov) Do -_ oie of Jan, July. n’ne! ... |Portuguese......... 3 %| 523 New York Central ...... % 27 
150,000) May& Nov Mauritius, 1882 ... 6 %|103 Do i878 3% . $100 Shares ......... wl 
ee Sysclioe 104 | Mar-Sept.| "| “~ |Ransian, 1883 6t1. 5 %| Si 8 Oregon & Califoria,i Mt. 7 %|1800 35 40 
100,000|May& Nov! Do .................. 44% |102 ~ _s ee 2” Oct. —— 44%| 81 8% ort Com. | 30 32 
, | A a eee § sitos 107 | June Dee| 13 |*Mar.| Do 1800 44%| snneyivania, $50 Shres, ¢ ulsssolses un 
SE HED ceningnessonsecess les war | Mar Beviiil | bow 3 %| 56 59 | 4,970,000] Do lst Mortgage _... 
ISAO May Nor] Do wots Mas | Ny Nees | | Bodeee 8 8] & De Gon Sink Fa, i © % no 108110 
ee anni SS eS | Bore Gali Wun.) Bode 32,684,375) Philadel. & Read. $50 Sh | w+ | 19% 20 
166,000|Jan & July|New Branswic %| ley iil 1964, 100 .. 5 %| 86 88 1,000,000| Pittsbg.F.Wayne.& Chic. 8 %| ... 110 112 
5,081,500) Jan & July New South Wales... 5 e105 307 | April Oct. 1 jedan. | Dodo Sil 1b. 5 %| 3,000,000 Union Pacific Ld. Grant 7 % 1899 114 116 
Lo0L 300|Sene July Do hibieenceereytt ee > el tol 102 | April Oct.| 1 '*July. Do do 1866, 1001 5 %| 86 88 Union Pacific Rail.1 Mt. 6 % 1898114 16 
an&July| Do ............ *July.| Do do 84l 15/...5 %|... ... 
slJan July New Zand, 10 esis 1s May Nor! ‘issAng:| Do (Nick Rail) 4%|73 73 | | 0). Srmuixe Boxe. 1101108 10 
Ter 100Qearterie| Do Convciidated. § a i10sy 1055 | Feb Ang.|-cosiFek. | Dols70 ....-.. 5 %| 85 87 00 Allegheny Valley guar... {1810 
early Do Consolidated. 5 aii’ 116. | Mar. Sept. “098 -008|*Feb.| Do 1871... 5 %| 84 85 re epee ag 
301,500 HarkSept hy Sead : 216 118 | April Oct. (008 Apr. Do 1872 ......... 5 %| 833 | ees ~ canoe tA rust : ? oo s < 
g.0en000 seeeeint ie Do Sm 19.1904 $44 «8 101 | June Deo! Was cApr | Bo evs" | 30 36 | UaON) Do Wort. Bangin & © ie 30 a 
sectiag) Rages te | ft Oa ee 8 St tee a 8 hilt 
rl a, 1886... 6 % 110 112 | Jan. July.) 2 June.|Rente WS, 1% . 7 %| 86 91 am ee 6 % {1902/11 113 
mes y Nova Scotia, % June Dec. it Sardinian, 1851... 5% 92 94 2,000, eelnisiaeatteadipthdedinnenatnintties % { 
230,000, Jan & Sept Prince Baward Is- wicieeam tie elke: Spanish, 1867-75.. 8 %| 15} 2,000,000) De gg 6 we yd z 
na, LOU ...... 7 — 1,600,000 eeeeereceseeccceneece 
800,000, Ma: & Nov. Quebee (Prov. of) 5 %|101 103 | June Dec| ...| ... DO ....---rsrveerens 2 % = B 700,000 Cairo and Vincennes ... 7 %{1909| 25 35 
860,000|May& Nov) Do... 5 4/101 108 | Jan. July.) 14 | June DoQuickslve-M. ‘an = os 900,000|Chic.& Alton Stl.Con.Mt. 6 %|1903 111 113 
1,850,200 Jan & July Queensland, 1882-5 6 % SS ie) hee 551106 108 500,000 \Cleveland, Columbia, &e. {1914 104 166 
ee) So men. oo ores ‘ae | Same ee! ane 4%ile2 4 631,000 astern Rail. of Massa. 6 %{1906 80 
4,902 400 Jan&July) Do 1913-15 ........ 4% : at Do 1878 4%| 96 97 1,000,000| Erie Convertible Bonds 6 %{1875) ... 
Moabenlien eae. Do 1915, — . 4%) 154 18 ‘Apell Oct i |*dichy. okie tesa a. $90,000,00 0} Do lst Consol. Mort... 7 % et 
2500 Jan July ‘0 a nsec 1 P 1a” betic.| Dew Salas os Do Recon. Ce ‘s 
410,200 Jan&July| Do 1891-1900 ..... . “1S Tae 1862 |... 6 %| 20 21 | 3,000,000) Do.............. ubaienins 
jest De IIL. 1900 Ma’ 5 Shoo iit 3 | May. Do 1863 ......... 6 % i ii ae a 7 % 1900 90 92 
S441 0 Jan July raitsSetnnteGy. ae] 9° 10’ | (244 aiay.| Do 80 Me 8 sl Lab ist | 1000000minois Cen. Sink: Fund. § s[ad6ghio1 26 
oe mee StraitsSetmnts.Gv. - AS) = 4 Teh. tne! 1 *May.| Do Guaranteed 4 %{103 105 0 Ba,000 ND vailuisetpwsrcnthsicsetinatnteny 24 ae 
102.0 Jan yd ee 6 qliis 116 piggy Se Do 1869 ......... 6 %| 13§ 133 4 vo as ipebeass MOA 106 108 
sonaeslSenayar| Dedele iol. 94 95 | April Oct 1 /*July Do 1871 6 2) BE | 1 000000 Lehigh Vail. Gon. 106 108 
300,000 Jan &July ra ee -~ & & 1 Oct | %| 47 48 000 Louisville and Nashville eee ae 
Mar&Sept Trinidad Debntres.5 %| ...  ... ee % x 000 pty ag 10 
* ut 00,000{N. York & Canada Rail. 95 
%| 7 9 000,000) New York Central ...... 117 
, %| 3b 44 00,000’ North. Cen. Rail.Con. Mt. 93 
: %| 12 14 569,800 Panama General Mort... 111 
6% ll 13 ),000' Paris and Decatur ...... se 
vidends on the before-mentioned stocks Ivania Gen. Mrt. ' 
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BANKS. 
| INSURANCE COMPANIES. 
Autho-| Last | | | Be al 
Annual -_, Closing | ‘rised ‘Lat Ys" | Closing 
dend. ‘a6 | Prices, Shr. S| Prices. ia 
6 % Agra, Limited ...... 10 10 10 1 io se yee er 
6 % Limited. 25 10 | 8 1oY | aronn| 2 20 GAllliance Brit.&For. 100 | 11 | 984 2% | ¢ eee Lame, eee Savaee 
6} % |Anglo-Austrian......| ... | 10h 103 | = 24,000 1 48 Do Marine. ........ 100 20/21 3 | 5 et a 
29.970, 9 % |Anglo-Calif 20 10 9 10 . Atlas Fireand Life 50 6 | 16 17 % [Boston (U. 
7k % Anglo- 20 201 3,000:*1 10 0 Argus Life. 100 | 25 | 22 5 %| * 
} S An Foie | mie a7 aay i 0 OBrt.&For.Marine,L| 20 4 16 ‘16h 5 S| cs 
60,000) 5% Vanglo-Hungerian |. |... ob 4S Church of England) 50| 2| 4 4 5 ai a 
‘eto, 5i'% Amglo-Ttalian,’66,L. 20/10 4 “5 | 50,000 a M 100 |10|99 son | 5 Bicity - 
30,000 124 % of A 4 | 40 72 74 yee Union, 50 5/19 % | 3 oo Me 
12,500 7 % Bankof B.Columbia| 20 20 18 19 €160; 116 OGrows Late crevewees 100 | 80 | 95105 | 5 a SS 
ee 7 % ae ipaiaaeteiid 20/10. 7% 8h 50,000 *0 5 0 Eagle Life sbgocnocy 2 t 38} 38 40 5 % PS 
100 6% B.of Constantin Ts) 10 ai 50 | 10,000, 0 14 OBquity and Law 100 @|astiee | 5 2 sf 
5} % ‘Bank of ~ 6t 7 | 20,000, 0 6 O-English & Scot.Law 50 is | 6 % 
men 5 = + eee ois | 20 23 10,000! 0 8 0,General Fire & Life!100 | sl > 6) 6 %| 
50,000.17} % |Bank of New South ve a’ | 28,0001 0 4 OGlobe Marine, Limi 20| 4] 2 s°| & 2 
f.. ale 20,000| 3 5 OGuardian F.andL.100 | 50/65 67 | & 3 
72,500.15 % (Bank of N. Zealand) 10 10 | 2 5 |. 2000) | -;, homes Colonials 30 5] ot 2 3 a 
Bink aeegecemn eae) Ue Scere ie elas | SS 
| | j = rreee ! 
20,00012 % {Bank of Victoria ... 50 25 | 34 36 ee ote ee Macnee | 9 Se 8 %\City of Toronto Sterl ein 
20,000, 8 % (Cen. of London, L.... 10| 5| 7% 8t] 10,000%4 76 ae « axenspwesees 100 | 24) 123.13 | 6 9) terling Deb.|100 | ali lez 109 
40,000, 6 % |Chartered of India, 100,000 6 [o ae 100 ‘100 117, 19 | § a Waterwork Debentures\l00 all 107 109 
ne 5 eel (9 8 OLancashine # &H- 30 2) 2 84 | FS nayptin Viceroy Mort Lean 00 all 6? 7 
| 87,504, 0 16 0.L | 90 | 9 %| ' eee iio fo 
seco x \ougtecrimeen] a5) 42 2 | Basil oo poot.LondGiobe 20 | 2| 15416 | GS por. £ Gol Gov. rus, Liss 100 (all & 70 
20,000.14 % |Colonial srereeeenneees hg | ag | ss 55 yoo 0 London Assurance. 25 | 123) 60 62 : % soa BIDE, esscrtticinenses \L00 | all | 48 53 
80,000 7} % \Commercial Bankof| Sas 5 isl ae a 2 aa 1100 | all | 66 71 
mmorcial Renkof] | 5 | 9, 26 | s000l 0 6 0Loe etre ireL) 10| 27 1 18 | 5 | Bo 1873,. issue ............ ‘100 \all | 60 83 
200,000110 % (Consolidated, Lim... 10| 4| 6§ 6; | 50,000 a. &Prov.Law Lj 50) oF 5 6 a mca --{00 | all | 60 65 
20,000 4 % |Delhi & London, L.| 25 | 25 [000] 0 6 OLon.&Prov.Marine| 20| 2| st 4 | 4 2iycedy Corporation Consol....t00 | all (101 108 
50,000| 8 % English Bank of Rio | sy “ ote Oe ae | 1s\s2 95 | § + So Gold Cospon Bonds sides (100 | all (117 ils 
de Janerio, Li vannl , Limite | 3 m Gon )100 | ali {114 116 
21000 8 % English, Soottish, & ™ i 9 Pt) {i000| 2G ON Brt&Mereantile 4 a) tal oh onneaaeneaaaaas [200 | all [165 207 
aaah Chr. 20 | 20 22 93 30,000 . 2 aoe a 2 | 8} 444 454 é 2 ist is City Sainte ngitalantalia od all 105 107 
=. a Franco-Egyptian ur 20 10 12 14 40,000. 0 ; 6 ‘* eu | 5 41 43 6 \Shave Tn alnciisianintiatambas ice 00 | all /108 110 
16(000| 74% Hong Kong & Shan. 28) 284) S133, | 180.1251 54 0 core | oto | 8 Ro Delered lio a | 8 6 
afin °.* isk Gtomn.- 3 20 ih | Spe 1c | Shs 8 | «seein “HS | 
000) 8% Lota nr 35 | 25 17° 19 | goaion 0 3 1 r| 8Sa oe | & Se itobecon by Ital Gv.|100 | alt (108 108 
/2 % \LandMt.ofindia,L. 17% 23) 1t + | deossoen 6 a ed : inne ef all /205 107 
eT Londen ont Cone 2; % 56 57 100,000, 0 18 ‘20 3 22 23) .. |Ebbw Vale Steel and Iron | 23 20 | 2 3 
30,000 124 © |Lon.&Provineial,L 104 5 1b 13a | “a300i*10°0 0 |50|18|71 78 | ‘> [Nebteslo and Blame'ince| 2 | 2 
ove n- i 
aS = son & Se L. 25 10 of 104 4,800 *2 14 0) | 10 3 8 works, Preferred, Limited '100 |all | 12 14 
a cisco, Limited...| 10 | 10, 93 10% se DS 0 OlUmion Five & Lite. (200 | 2 (S45"s80" anh as “| > “vemnamcomvartenens 50 jail | 1 13 
1000 8 % 10 | aot at |. a¥200 0 12 6Uuion Marine L' 0 | S| 8 3 | s/Tharsis Suipiur aad Gopper| 10 |all | 22 23 
ae SS 20 | 55 56 5,000 2 11 0 Universal fate 300 | 38 woxd Communczat, Financial, 
’ | % s| em 50,000, 0 12 6 Universal MarineL 20! 5 | 9% 103 | 15 % Aust AND Sapenenses. 
000 9 % 20 | 24° 25 © Reteliel ch Veensinstiiien. [Anead FimaneoLivited | 25 | 5| 9 
9000165 % 15|40 41 | = 1 % lity Offices, Limited. "| 40 | go) 114 12 
| 6 %|City of Lon. Real Property,L.| 25 | 12 | 133 14 
spetiee 20) 14 2 GAS ... (Colonial, Limited ............... 50\20| 4 6 
9015, 8 % 25 | Tes . 64 % Credit, Limited, A Shares ... Hiall| 2 3 
e015... oi S hot 15, % Credit Foncier of Manritins,L| 50 10 | 12 13 
11970! 10{ 1} 2} | Auth ¢ | | Closing 6} % English & Foreign Credit, L.| 10) 8)... ... 
15/000 - * get ried 868 | 3 Sak ; 8 %|Fore Street Warehouse, Lim. 16 | 14 | 205 213 
rok % Midland, 20 ist 193 Ieue. (alg Prices. ” % Restor, Fortec, ema Cn. Line 15 | 104 17_ 18 
* 7 a General Credit & Di t j 
187,500 125 % |National of Austral.) 5 4 | 7b 8 5,000 20 | 20 [Bahia, Limited ....... 13 14 lindin Rabber, Gutta Percka| | "|" 
100,000) 6 e Eetitons cious) }- 5 a es anes) 5 5 |Bombay, Limited ait Sint i ee 10 jal | 11 14 
em % Nat Prov.ofEngland 50 | 21 80 8 229,700 Stk. 100 |Brentford, Consolidated|1 oS 10 % Liebig’s Extract of Meat, L. Py jail 3st oo 
atatirertnenoesss , (100 Commercial .................. m Fines. 3) 35). 
45,000 . % \N-Lond.& Brazil,L.| 20 | 10| 7} 8} 20,000 20 | 20 \Continental Union, Lim. O27 | 17% %|Meuritine Land, Sc. Limited 10) 2) 4 #) 
50,000! 8 e No -Eastern,Lim., 20| 6 | 3% 3% 20,000, 20 14 | WO Me ioe ceccnc 11} 124 % |Milner’s Safe, Limited......... lal! 7 8 | 
Spoeblae % North-Western one et Sh 35 a0 10,000 20 | 20 |_ Do 7 % Preference wl at oat | % |National Discount, Limited. 25, 5| 9 9) 
20,000 15 2 ee Corp.| 25 | 25} 18 20 406 10 | 10 European, Limi eae '} 183 s % [Bow Zealand Loan, » L...| 25 | 2) 5 
RAORIS % [Provinstl. incendie | 98) & 7 13,000 10 | 74 ie & ie tee isla ot | 
siaptacniice | De Bev... eference................| 25 | all | 25, 26 
= 2 ee Nat., L 10| 5| 6 7% 4,094,8401 ‘100 ‘Gas Light & Coke A, Ord.|1 . e 20 % Telegraphic Construc., &e. L.| 12 | all We 30} 
dard of Bri 900 10| 10| DoS % Pref. A,4thiss| 16} 17% | “9 %|Trust & Agency of Austral. L) 10 | 1) 24 2 
ain ‘South Africa, L..100 | 25 | 39 40 50,000, 10 | 10 | Do 5 % Pref. A, 5thi it | 9 %/Trasté& Loan 0. of Canada,L| 20) 5) 7h 8 
eel | nme ississi 1ono0mstk 100 | Do 4 X mazimam 7 | 7 tae | 64 4 
a Pe RED iossene aaa’ fen (Stk./1 Do C, 10% Pref ia} _ Lanp, &e. Se Bad 
15% [Union of London .... 50 | 154| 354 36} 300,001 Stl. 100 | he ee | oe Se eee 125 213, 89 91 
165,0001)8tk.|100  DoE,10% — 265 210 eee saeen Sans +a | $7) all | 27 29 | 
80,0001 Sti. 100 | Do F, 5 % Ne 100 103 nee ee apivnnctiotieien é all 2 M4 
TELEGRAPHS. soeetistk 100 | DoH 7% maximum {190 $5 | ° sland Securities Limited” | 9 |"5| #3 | 
mE Rae's ectceage ie 8 |, Sending ee 4, 
l i .... |Nth. "Stk. 
Autho- 3 Closing 36,5001 Stk.|100 ———— Continental ... = 11} %| & Southland Invest.L.) 5 a | lj a 
—— Share Paid. Name, Prices cent tes Set Deena “1s 5 %\Peel River Land & Min. Lim. Stk.100 88 90 
| : . 12} % Scottish Austral. Invest. L.../Stk. 106: 195 205 | 
insihentebpsibeionmneleerastl 8 % South Australian Land ......| 25 all | 49 51 | 
2,912,6601 Stock., 100 lo-Ame L...| 554 56 Van Dieman’s Land ............ | 30 | all | 214 224 | 
2,043,6701 Stock. 100 | am meee 85° 86 |Amazon Steam Navigation,L| 20 ali 8 10 
% Stock, 100 | Do Deferred ......... 263 5 %/| British Ship Owners............ 110) 7h a 
1 000 10 | 10 Brazil. Submarine, L.) 6{ 7} 10 % General Steam Navigation... 15 all | 26 2 
= 10 10 \Cuba, Limited ......... 8} .... [Merchant Shipping, Limited) 50 jail) 4 6 | 
6,000 10 10 Do 10 % Preference, 15} 164 24 %|National Steam Ship, Lim...| 10 all | 7 .6.| 
13,000 10 9 s 1: 2} 45 %|Pent & Oriental Steam all | 45 47 | 
6,000' 10 | 10 Dol0 % Preference) 10} 11 44 %| Do New, 1867 ............-20---| 2 16 18 | 
aw 2 | 2 U.8. Cable, L.| 10} 11 44 % Royal Mail Steam. 100 | 60 | 55 58 | 
1 i SAM .....-..----- Suikeowies i ; 
S| a eee eens INDIAN RAILWAY DEBENTURES. | 1; 4 British indian, Limited 20 au | 4 8 
10 10 | Do 6 % Preference. 11} 12 9 % Darjeeling, Limited ............ 20 \all | 23 24 } 
10 Eastern Extension, L.) 7§ 7% Deben- | lGeee | * eS 110 | all | 105 224) 
320,000 100 | 100 | Do6 % Debentures 107 ture Name peo .. |Upper Assam, Limited.......... 10 all 2% 3 | 
(German Union Tel... 7 Capital.| , Prices. sa ae egreees antes 5 iall; 4 4) 
10 | 10 Globe Tel. & Trust, L ai chal 7} % Edinburgh Street ............... | 10 | all | 155 36 | 
154,000 10 | 10| Do6% Preference.| 10} 11 é | DEBENTURE Bonps | 6 % London, Limited ............... | 10 ali | 124 123 
125,000, 10 | 10 Great Northern. ...... 33 | 200,000 Bombay, Baroda, and Central 83 % North Metropolitan ............ 10 jall 153 
17,000, 25 | 25 Indo-European, Lim..| 20 21 India Ucistintsevclaasedsicntatihas 4%! ... a ao sasvancenelinres Stk.100 | 34 8 | 
el ie | ie oy 3. | 1,000,000 Rast Indian nn 4t%| ve | DOB cceseeeessoreseeesereereneel 100 | 24 34 
10| Do8 % Preference.) 9 9} I tsi cacesn-censeniebon 4% 7 %} De Pretevsnes.............--- [200 | 65 7 
9,000, 8 Reuter’s, Db 10h | 440,000, D0 een-o on nenenceoercrsssrersensnnees 4%) ... 6 %| Do Debentures ........... -{100 |108 aoe 
280,000 Stock, 100 Submarine ............ 230, | 52,650 oe 4%! -. Slofosttalien Irrigation, guar. 199 | | SS Soy 
1 | 1| DoSerip.............. 1 615,300 Oude and Rohilkund, Limited.. 4 % % Lion Brewery, Limited... 25 | 17 0h Set 
88,321 10 | 10 |W. India& Panama,L. SE b BOUROU OD acon necnncscnnnnernccovascorsen 4% $ ©), Be Pegi een | all | 25 28 
2 20 |Weet. & Brazilian, Me useltidees Eemaon oe ee eee ee pepe, Line. fs al 
200,0001 = 100 ee Pee 99 ete ante rs fax inio 2 eae ther men a > 
ee eeeeneeeoroee Indian Peninsula ee ow ' } x a 
160 sim ext Unien oft 8% 112 110 nd Robilkund. 499100 108 124 % [Phowphate Geese, [prev in | ast at 
% Stel. Bonds103 105 | 425,000/South Indiam ...................0-+- 44%|110 12 | 53 % Suez Canal Shares..............- all | ae ae | 
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RESULTS OF AUCTION SALES. 
‘Tux following are the particulars of the week’s important sales 
of estate and other property :— 









PARTICULARS OF SALE. Amosnt 
Date of Sale—May 16 to May 23. oa 
BAKER anp SONS—Kisven— 1, 2, and 3 he place, Freehold ............ 2,200 
“ Stall House” and Four Plots of Land, Freehold..................... 
WriLisspes Jonction—Freehold Sega containing 4 4a ir - 4,150 
BEAL axpv SON—Devor, Torbay—The sidence 
ers,” and ry Sal ER 2 SE Sera REE RSS 3,250 


BEARD awp SON—Barswatmr—86 4 67 years 
CRONINS—Sr Joux’s Woop, New street—The Lease of the “British 


oo 49 years 
DALE, J. L.—Liwenovsr—t1i to 19 Kirk's place, 96 years - 
DEBENHAM, TEWSON, axp FARMER G1arnan, Nightingale lane— 
The Free hold Residence called “ Dudley House,” with Grounds 3,700 
FULLER, HORSEY, SONS, anv Co. = Sovrwwans—He. 80 Bankside, Hetined | 
Wharf, area 7,935 feet, Freeho. 
The Iron Wharf adjoi a rae tock, Brcskeidl th 
HARVEY awp DA ca ene Hi1i—The Residences called the 
“ Yews” and “ Heathcote,” 88 years 
HERRING anv SON—Forrst H111—Honor Oak road, * cingeen'" and 
“Walton ” Freehold .. 


. 3,700 

Loxpow Roap—* Montrose ” and “St Peter's Loten. Freehold . . 2,490 

HIXON—W arrecna ret—227 and 228 Whitechapel road, 69 years............... 3,080 

MOORE, W. H.—Campew Town—1l4 and 15 Randolph “Prechold 1,570 
MULLETT, BOOKER, anv Oo.—Hrpr Parg—No. 46 Leinster gardens, 71 
NORTON, TRIS RIST, “WATNEY, ax Co. —CaNonsuRY—38, 40, and 42 Canon- 

bury park I I 01s sks sara codmpaneg.soragan tinny ibicreeienentevipins 2,750 

Waxpsworrn Common—9 and 10 Bellevue road, Freehold ................. 1,285 

Srrawp—15 and 16 Wych street, and Warehouse in rear, Freehold ...... 3,700 

Sr James’s—20 Jermyn street, 17 years 1,500 


Berxecer Square—An Improved Rental of £450 per annum, 23 years 4,900 
Reorst’s Panx—6 and 8 Park square West, 44 years...... 
ORGILL, SWANN axp ORGILL—C.artox, Downs Park road—The Lease 


ee IT PTD ois. oo ok ss suvsereevaeseccunensconsonaponesss 650 
PAXTON (JONAS), SON, anp CASTLE—Benrxs, Great Coxwell—A Copy- 

hold MiSurmus ‘Gonsorhe ‘Reid woos 1,880 
REID, ROBERT—SvcrttToyx - weaned idence “Southfields” and 

a ae, teh cnomncguichenpieaiai-vareniaurered 2,700 


1 to 5 Newlans row, 37 years ate 
REYNOLDS anv EASON—Crorpox—No. 5 North End, 84 years 


SuirHrieLp—No. 3 Peter's lane, Freehold 1,235 
ROGERS axp CHAPMAN—Sovutn KensineTox—1 Wetherby terrace, 94 som 
he 5 reTEn— 64, Ponty 8, and 69 Vincent square, RN Sees Sht ane 2,460 
Tit. ABBOT aati te el eligsichenanieelenceraeouien 1,200 
RUSHWORT! ABBOTT. ayp RUSHWORTH—CanserweELL—73 to 19, 
= os., Camberwell road, and 370 and 37: 2 Albany road, men 
L diclaetiesnihaniasirdccvonsetdident ea etidewabibicss iste amota y 
SADGROVE—Forest ‘Hr, Tyson road—Detached Residence, “ Tyson 
I A NID oi cetic Aihistiantenteninnewoichcaashilenmideneiia arvana tal 1,750 
STATHAM HOBSON, _—Brixton—Freehold Ground Rents of £341 15s 6d a 
Errra Roap—The Residence called “ Effra Villa,” with Grounds, Free- S010 
New wx Roapv—l, 2, and 4 to 7 Ann street, 48 years .............2.-s--+ 
TRUMAN, W.—SovuTHwark nasa street, the Lease of the 
Winchester Music Hall,” 9 3,180 
TUNLEY axypv BOYLE—Mrppiesex, Spenstecd—Secskall ‘Enclosures of 
Land, 42a Or 33p . 
WALiinerTon, Beddington road—The Residence called “ Carisbrooke,” 
Freehold 2,180 
WARLTERS, LOVEJOY, xp MILES—Srpexnam—Freehold Ground 
Be 6 sa vik cphgisen~ -eitens <x esapnnpiiemsescerssvonstinne 3,000 
Hortoway—114, 116, 118, and 120 Sussex road, eee 
WEATHERALL anv GREEN—West™inster, Millbank s street—St John’s 
I ee ie taal ¢ 
Kent, Eltham—The Residence called “ Dunmeer House,” 85 years......... 1,300 
Pecxuam Ryre—Frechold Ground Rents of £127 per annum ............... 2,880 
15 and 19 Forest Hill road and a Plot of Land, Freehold 1,160 


WEEKS ayp WATTS—CampBerwe.i—Freehold Ground Rents of £165 per 
annum, Early Reversion 
Reapixne—lll, ‘113, and 115 Loudon road, Freehold 





NOTICES AND REPORTS, 


STOCKS. 
Egyptian 7 per Cent. Loan, 1864.—Messrs Fruhling and Goschen 
announce that the bonds drawn for redemption on April 1, are now 
payable at their counting-house. 


RAILWAY COMPANIES. 


Alabama Great Southern.—The net revenue up to December 31 
was in sterling 23,1901, from which the interest on the first mort- 
gage bonds to Ist January absorbed 15,007l, and other interest 
charges 1,6271. It is not deemed advisable to distribute the 
balance. The road, which was in a dilapidated state when handed 
over in 1877, has been put in good order. 


Barbados Railway Company. — Subscriptions are invited for 
18,518 6 per cent. preference shares of 51 each, upon which interest 
at the rate of 4 per cent. will be paid during the construction of 
the line, which is to be completed in 1881. The length is 21} miles, 
and it is to be narrow guage. 


Great Eastern.—At the meeting, resolutions were passed 
approving the scheme for consolidating stocks, and the Bills before 
Parliament. 


London, Chatham, and Dover.—At the meeting, the bill for the 
purchase of the Sevenoaks, Maidstone, and Tunbridge line by the 
company was approved. The Sevenoaks Company is to receive in 
payment 211,0001 (“B”) debenture stock, 152,0001 arbitration 
preference stock, 350,0001 arbitration ordinary stock, and 31,5001 in 


BANKS. 
ee Bank.— the year ended 28th February last the 
gross earnings amounted to 8,3471, which compared with 7,307! in 
1878, and with 4,4922 in 1877. The loss on working in the year 
just ended was 1,9321, while in 1878 it was 3,345l, and in 1877, 
3,8751. The working expenditure last year was 6,6691, compared 
with 7,3291 in the previous year. 
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MISCELLANEOUS COMPANIES. 
Argyll Coal and Cannell, Limited.—Creditors must send in their 
claims by 10th June to Mr W. Hutchinson, Blackburn, on behalf 
of the liquidators. 


Avonside Engine, Limited.—The liquidators of the West of 
England Bank have presented a petition to wind-up this company. 
Compressed Tea, Limited.—Creditors must send in their claims 
to Mr W. Morgan, of Clement's lane, the liquidator, by 16th June. 


Eastern Extension Australasia and Chima Telegraph 5 per Cent. 
Australian Government Subsidy Debentwres.—Applications will be 
received until 30th inst. for 450,000/, being the unallotted balance 
of a total of 640,0002, specially secured by an annual su (for 
twenty years) of 32,4001 from the Governments of New th 
Wales and Victoria. The loan is raised to provide the cost of a 
second submarine cable between Penang, Singapore, Java, and 
Port Darwin. The debentures will be either “ registered” or to 
“ bearer,” at the option of the allottee. 


Ebbw Vale Steel, Iron, and Coal 5 per Cent. Debentures.—Appli- 
cations are desired for 120,000 in bonds, which are to be a first 
charge on the property. The loan is required, it is stated, to pay 
off present mortgages and replace debentures maturing. 


General Works, Limited.—Creditors must send in their claims by 
18th June to Mr F. W. Snell, of George street, Mansion house. 


London Steamboat.—At the meeting, the offer of Mr John Orrell 
Lever to lease the property of the company was accepted, there 
being ten dissentients. Mr Lever guarantees a dividend of 10 per 
cent. for twenty-one years, payable half-yearly in advance; to 
purchase the consumable stores at a valuation; and to lodge 
10,0001 for the due performance of his contract. 

London Steamboat—5 per Cent. Perpetual Preference Stock.— 
The company invite applications for 200,0001, part of 250,0001, in 
amounts of 101 each, or multiples thereof. Interest is payable 
aoe. and the object of the issue is to extinguish the present 

ebenture debt. 


Napier (New Zealand) 6 per Cent. Debentures.—The Union Bank 
of Australia will receive tenders at a minimum price of 98 per 
cent. for 60,0001, forming the balance of 70,0001, authorised for 
the purpose of consolidating existing loans and for sanitary pur- 
poses. Applications will be received until the 29th inst. 

Pelsall Coal and Iron.—The profit for the year ended 31st March 
was 6,4401, after allowing 1,2001 for depreciation on ironworks 
and buildings, 1,727/ on collieries, and 1,0241, the full value of the 
mines gotten during the year. The previous debit balance is 
thus reduced to 2,1041. 

Peninsular and Oriental Steam.—A dividend is announced at 
the rate of 3 per cent. per annum for the half-year ended the 31st 
March. This compares with 3} per cent. for the corresponding 
period last year. 

Rowmanian Tobacco Monopoly.—Shareholders must present 
their shares at the Bank of Roumania by the 21st inst. to receive 
a first return of capital of 80 per cent. 


San Paulo Gas.—The receipts for the half-year ended December 
31 amounted to 9,4641, and the net profits (after the payment of the 
dividend in October) to 5,278l. A dividend at the rate of 9 per 
cent. is recommended, and 1,727! is carried forward. 

Sasso Forte Collieries, Limited —Creditors must send in their 
claims to Mr C. F. Kemp, of Walbrook, E.C., the liquidator, by 
30th June. 

Trust and Loan Company of Canada.—Including 5761 brought 
forward, the balance of revenue for the six months is 22,0591, and 
a dividend is recommended at the rate of 8 per cent. per annum, 
and a bonus of § per cent., leaving after the addition of 7,3331 to 
reserve, 1001. 

United Kingdom Co-operative Supply Association, Limited.— 
Applications are required for 100,000 shares of 11 each. 

Wreck Recovery and Salvage, Limited.—Capital, 100,0001, in 9,000 
A shares of 101 each, and 10,000 B shares of 11 each. The A shares 
to receive a preference accumulative dividend at the rate of 
15 per cent. per annum, while the B shares are to receive the 
surplus prefits. The company has been incorporated to 
and carry on the business of ship-raisers and vors, now 
conducted by Mr Albert Luetner. The vessels and plant are to 
be acquired for 27,0501, viz., 15,0001 in cash and the balance in 
fully paid shares. Subscriptions will now be received for 4,000 
A shares and 4,000 B shares, the remainder being reserved. 

Young's Paragin Light and Mineral Oil.—The directors recom- 
mend a dividend at the rate of 12) per cent. per annum, after de- 
ducting depreciation and forward 2,725l. 

MINING MPANTES. 
pe Copper Mining.—The value of the ore and metal returned 
ont 1878 was 222,9901. The expenses were 153,8301, a net 
profit of 69,1601, which is increased to 91,7001 by the ohdhion of 
22,5401 brought forward. Of this quarterly dividends have ae 
sorbed 65,0001, and after providing for income tax, 2,0001 has been 
carried to the landed estates and buildings sinking fund, 2,5001 to 
the stock, plant, and machinery guarantee fund, and 3,0001 to the 
railway and jetty sinking fund, Gomer 17,3891. 
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MAILS ARRIVED. 














LATEST DATES. 
8 17, from the Easz, Bokhara—Aden, April 28; Bombay, 21; Calcutta, 


one ie: Mle via Brindisi—Brisbane, March 29; 
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1; Cooktown, 3; Rockhampton, March 30; Sydney, 25; owns- 
a ay Island, 2; Aden, May 5; Alsuunirin’ ti; — 
p Saha, 3 


ak 1 
or 8; Bombay, April 28; Calcutta, 25. 


Grrr, ay 8 0 Hong Kong, April 12; Penang, 21; 


On, May 17, irom nl America, per I[limani—Santiago de Chili, April 7: 
os Gere: Coronel, 10; Falkland Tolan 2; Punta “arena 

in Buenos Ayres, 2 Monte Video, 22; "Rio de Janeiro, 27; ; Per. 

nambuco, May 2; Cape de Verds, 8; Lisbon, 14. 

On 20, —_ Nortu Sumner, per Circassian—Chicago, May 8; Detroit, 9; 

Kingston, 9; Montreal, 9; Quebec, 10; Forest, 9: ; Ottawa, 9 

erttee, "N.B., 9; St John, N.B., 9; Halifax, 9; Prince Ed Edward Island, 8 
St Pierre et Miquelon, 5; Bermuda, April 28. 


On May 20, oem NortH America, per Baltic—New York, May 10; Boston, 9; 


turret; 


Philadelphia, 9 
On 3 Ohi 20, anaes Norru America, per Oder—New York, May 10; San Francisco, 
Zo, 
On May 22, from Canaba, per Nova Scotian—St John, N.B. May 12; Halifax, 13; 
N oundland, 15; Prince Edward Island, 12. 
On May 22, from Waer tel r Benguela—Lagos, At 18; Acera, 25; Cape 
teat Castle, 27 y 1; Quittah, April 2: ; Sierra Leone, Ma y5; 


Bathurst ( (Gam! bia), ° Tenerife, 14; Funchal, Madeira, 15. 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the 


week ended May 17, 1879, and for the corresponding week in each of the 
years from 1878 to 1875 :— 





Quantity Sop. AVERAGE Prices. 








Wheat. | | Barley. | | __ Oats. | Whee Wheat. | Barley. | Oats 
qrs_ bsh qe tbl as bel os | ere 
a 57,209 3) 3,260 0 disk 3 4s | 91] an 
as 41222 5| 1 0} 318 7) 521] O25] 63 
SO Seine "196 7| 3101 5| 122 6) 68 9 | 3911 | 2 0 
OU gies as 41957 5| 4141 5| 1059 2) 4421 | 35 5 | 26 5 
1875 ........-|_ 51,278 5 | 1386 O| 1332 1!) 42 0 | 38 3 | 31 3° 
AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended May 17, 1879 :— 


Quantities Sold. Average Price. 
qrs_ bsh s 
EE ho eee bcceasetel, OE Saas 40 8 
TIE scccsnaghscacucigesteatinnnnaediphitnntts BOI D. -ccidorce 30 1 
MN Shia ate ciaeaen esate tn aa aed SS Mo icon cctbeds 21 11 


CORN IMPORTED AND EXPORTED. 


An account showing the Quantities of the several kinds of Corn and Meal Im- 
ported into each division of the United Kingdom; and the Quantities of British 
and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in the week ended May 17, 1879 :— ; 







| QUANTITIES EXPORTED 
QUANTITIES IMPORTED INTO— FROM THE 
| Unirep Kinepom. 


| 











f | | The (Colonial Total 
Englnd. Scotind. Ireland. United British. | and 
| Kingdm | | Foreign) ported. 






ee | OC - 
; 








| ewts. | cwts. _ cwts. 
weet nedasakcdieatits 307 47,776 eae tavaoo 
2° ae 
I sees oe oe 277,660 1 











9,511. 


THE COTTON TRADE. 
LIVERPOOL.—May 22. 

Cotton has been in good demand throughout the week, and 
though to-day there is a quiet market, quotations generally are 
advanced. Sea Island has been in moderate request at full rates. 


transacted, and quotations show an advance of $d per lb. Egyptian 
has been in moderate demand, and continues to be freely offered, 
without change in prices. West Indian is in very limited request, 
at previous rates. African is unchanged. Peruvian has con- | 
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tinued in good demand, at an advance of }d im rough and }d per Ib 
in smooth kinds. East Indian has been in fair demand, and 
quotations for the medium and better grades are advanced 44d to 
id per Ib. “Good” Oomrawuttee is jd per Ib higher. 


“ Futures.”—The market opened firm and yd per Ib higher, but 


i 
fluctuated somewhat during Saturday and Monday. Ona S| | 
late the tone was excited, and prices advanced 4d per Ib. On} 
Tuesday, with extensive buying, prices advanced ,3,d per Ib in the 
morning, and a further .4,d per Ib late in the afternoon. Yester- 
day and to-day there has been considerable desire to sell, and most 
of the previous improvement has been lost. The final rates show 
an advance of ,d to 4d per Ib on last Thursday's Circular quota- 
tions. The latest transactions are—Delivery : American, any port, 
L.M.C., May-June, 74d; June-July, 74,4; July-Aug., 77,4; Aug.- 
Sept., 73d; Sept.-Oct., 73d. Shipments: American, any port, 
L.M.C. 8.V., new crop, Nov.-Dec., 6}4d—East Indian, Oomra- 
wuttee, G.N.M. G.C., Cape, April-May, no penalty, 6}id: G.N.M. 
F.G.F.C., Cape, April-May, 6444 per lb. 

The sales of the week amount to 52,770 bales, of which 8,230 
are on speculation, and 6,120 declared for export ; the forwarded is 
3,540 bales, of which 2,170 are American, 30 Maceio, 590 Egyp- 
tian, 450 Surat, and 300 bales Bengal, which makes the takings of 
the trade 41,960 bales. 

May 23.—The sales to-day will probably amount to about 7,000 
bales, with a dull market. 

Saturday, the 3lst May, Monday, the 2nd (the Bank Holiday), 
and Tuesday, the 3rd June, will be close holidays in the cotton 
market. 

PRICES CURRENT. 
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Imports, Exports, Consumption, &c. Last Week. This Week. 1878-9, 1877-8, : 
1878. 1879, bales. bales. bales. bales, 
bales. Recarrprs, 7 days—At Gulf ports 7,000 ... 9,000 ... 6,500 ... 6,000 
Imports from Jan. 1 to May 22.................. BEL citscssceoees 1,505,811 Atlantic ports..................... 11,000... 17,000 ... 11,000 .., 8,000 
Exports from Jan. 1 to May 22.................. DEE: -Sccnseginen 121,400 ‘nthiniaeiiany 
SUR BT cecsctiecsecnszrsieaneteenccemneineres ED eccensees oe 18,000 ... 26,008 ... 17,500 ... 14,000 
Consumption from Jan. 1 to May 22 ......... 0 1,146,090 eee otomaineene 
The above figures show = Total aoe a 1—Gulf ports a —- ont oa ++» 2,016,500 
4 of import ccmpared with the date last year of....bales 244590 | AaBtie POF rr vee 2,292,000... 1,941,000... 1,854,500 
Ain increase of act Pee - cnc amadebeumerrmmmenmmmmnn, | UE. al a arenes -—— - ee 
IIE TE (thc nticatinchengntnanipreksuserdaneseinnaiemenneaerensevesengueees Received ay at ports... 121,500 ... 75,000 
In speculation there is an increase of 67,950 bales. The imports ies SCONE 20,000 ... 9,000 
this week have amounted to 46,547 bales, and the quantity of Total crop a): 4,811,000 4,485,000 
eri at sca for Great Britain (including cable} 0 TUR inte i baie > ae 2% 

advices to date) is 184,000 bales, against 166,000 bales at the | Exrorrs, yeoge~e Gs Britain. 41,000 ... 43,000 ... 31,000 ... 27,000 
ourresponding period last year. The actual exports have been SELLER NET 3,000 — iw 11,000 
8,797 bales this week. I icici eS 44,000 ... 43,000 ... 43,000 ... 38,000 

; aus aus ™ 
Total since Sept. 1......... ve exe 3,265,000... 8,152,000... 2,776,000 


Annexed is a portion of the circular issued this week by the 


























London Cotton Brokers’ Association :— 134 eee 124 
There has been an active demand during the past week, result- . ee i 
ing in a large business at 44 to ed per Ib advance. East India) = SovYon vc agp oct 
to arrive, although not closing at the best, is also $d to yd per lb , ; as iS 
dearer, whilst American deliveries are only fractionally higher. Prices to Liverpool, per sailing vessel, cost, Pee See and six per cont. 
PRESENT QUOTATIONS. r-——To-day.——.,_ Thursday. -——Freight.—, 
stoi | kana, _ _ =e meageen. 
= Ora. | Mia.| , Fair | Good to |PricesofFair New Orleans............ i _ 78 pee aie & 
Descriptions. to Mid. Fair. | oe Good Fine, | me time. Galveston ............... Pr , 7 % 
_Fair. | 878. | 1877. Savannah oss. | res” Bicone diiennt. “Seat ' 
——| RE eticin NE fence ee, eg trae 
nm > ib | y= "per Ib ie per, pee New York (steamer). 7) 7. ‘, akaeh , saiade i aioees 
Surat—Hinguaghant | @ sas 51 @ 6 | 63 @... Ss 4) a 
Mosiine pinned ae | “ oh St | he | | Se th Mancuester, May 22.—The condition of trade remains un- 
I, a cncererserneorneoe + i ie 0 es ae 4} | 4f | changed. In some departments an average business has resulted, 
Mangarole .20.0........c.c cee: | 3 5%) 5} 5H 6h | 4% | 4% | but, on the whole, the aggregate turnover has scarcely equalled 
aannds; | | S| sf el oF | si | $* | that of last week. Yarns for export have again been in fair request 
Western ae ete cienensnaciie | = 4] 53 3 5 et ‘i “t for China and Japan, and quotations show a slight increase upon 
Rest od ks Te ea je | 1 8 those previously current. In 40’s India mule there has not been 
se ee, | - | rt 7 5 st Ht i a much done, although dealers have invariably held for extreme 
pengel ... peudecvertavgeennserevesncnsees | wee hi 3 | i 5s | # ‘is rates. The continental demand has materially declined the past 
Weat India, 80.00.00... ssc] on | ot] 6 7 | 7 7 Bi v few days, buyers declining to place any but the most urgent orders 
Brazil 8 ovr) = oe || BE at! i = | Sf | SR | atthe present high range of values. Home manufacturers have 
Australian and Fiji............... | as _ 3 Ss iti 2 3 it 2 bought in very moderate quantities. Spinners, however, are 
Tahiti _ oe eae "8 | 10/18 15 (16 17 |10 | 12 | deeply sold, and prices consequently firmly upheld. The inquiry 





for cloth does not improve, and merchants are discouraged by the 
absence of any corresponding movement abroad in response to the 
recent advance in prices here. In shirtings and printers sales 
have reached about an ordinary amount, but T-cloths, Mexicans, 
and heavy goods generally have been neglected. The market to- 
day is quieter, and only a very small business is reported. 
CoMPARATIVE STATEMENT OF THE CoTrron TRADE. 


Sales to arrive al “forward delivery about 27,000 bales.—To 
arrive—Tinnevelly, at 53d to 675d, for good fair, January-July, 
Cape ; Western, at 53d, for fully fair, 53d to 54d, for good fair and 
fully good fair, May-July, Cape and Canal; Coconada, at 5,yd to 
54, for fair red, June-July, Cape; Scinde, at 57;d, March, for 
fully good fair—5}d, May-June, Canal, for good, f. g.f.c.; Bengal, 
at 5y)d to 54d, for good, g.f., f. g. f. and g,c., 53d to 58d, for fine, 
g.c., Jannary-July,Cape and Canal; Rangoon, at 54d, for good fair, 
May-June, Canal. Forward delivery—American, at 634d, Octo- 
ber-N ovember—7}d to 74d, June-September, for wating, l. m. ec. 

























































; _ Corron known to be See to Europe by latest Mail date. 


| 
Imports AND De.iverres from ae 1 to May 22, with . d ls a 2 A . a . % 
Srockss at May 22 @ aio elortio 6 9 
x | an ge seo oeki 
a4 Surat Bengal 
4) Madras) Tinne- "| Other N 40 tenle-twist, fair, 2nd quality ...... 0 f° 9) 011K 2 O81 1 
4 —.- | velley. oo Kinds. | Total | \0° 30 Watertwist, ditto 0 93/0 980 of 011;1 0/11 
4 Tram [wis em Poses [om | eee me ate] 25 182/582 aS as 8 
-4e. bales. oe | tele bal bal bales. | 27-im, Owe 
i i 1879 4,963 76 | 39,693 | 1431 87,415 | 39-in, 60 reed, Gold End Shirtings, 374 
a) Imported ...........+000+: ‘srs 6,090 sages | 3 1,465 | 2,126 | 24114 yards, 8 Ibs 4 O28 oo... eons eoeceeee: 7105) 7 74 8 18 449 9/10 0 
: 1877| 9,524 4 35,685 | 4.047 | 87,193 | 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs .. 0 |8 7% 9 14,9 4300 91 O 
¥ Paver May 2. Baas | SAAS | SASID | SEIOS | —218r | SiON OS, ove, Se Se 2a Sow aad a ae ae nee 
t i 1 ’ ’ in, 
ek naeemaniaienesive Sr|_ a4 geias2 | 16.382 | 16.373 zi | SE A Fen OR cerenrnere ieee 6sile77si76\8 m8 7 
oe | i 11,610 | 16,813 | 13,252 |" 773 | 44,272 
14; Stock, May 22 ............ iiss ise s ols 1als | vat | 1697 | 8819 
a8 A SS) ee oe THE WOOL TRADE. 





—— 


The trade for English wool, both skin and fleece, has been quiet 
this week, little moving in any description. 

a ome tae t ae The London Colonial Wool sales continue, and about 40 per cent. 

7 ; of the entire quantity available has been disposed of. Foreign 

competition has been more active of late, and nearly two-thirds of 





cg for 





Ceylon and Tuticorin ............ | 5019] ... the quantity sold has been taken for export. Much spirit has 
et ene | _i been visible im the sale room, and prices are cocasionally shove the 
cual Swe Fee closing rates of March. Messrs Helmuth Schwartze and Co. have 
oa eciell 44.420 | 43,897 received a telegram dated Melbourne, 19th inst., according to 
BIDE veereriemcvinincinpengenpioenieed 7,202 | 43,390 | 3,100 which the shipments of Australian wool, since the commencement 
——— LS of the season, compare as follows :— 
New Orieans.—The anxexed is from Messrs Neill Brothers Ast Oct., 0 On IE, 
and Co.’s Cotton Circular cabled May 22 :— to ae . to me oe ee 
De.iverr at New meee, SID wes ssscidececcactsasbesong 
"Ee BEE, me oe | ae Se 
Pile cheapie 13 - 138 .. 2 1h... NH... UE... 1 Ser eet ee 
Previous week . aE ae i ~ 5 - .. 1 ... Be... th _ane eee 
Same time 1878...... IL... 10H... 0B... 10H. 1 CE siacsissieentlidiahitceeds 635,000 — 682,000 
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At Liverpool, this year’s third series of East India auctions w 
held from the 20th to 23rd inst. with 11,490 bales, considerably 
less than had been Serene eonmanane owing to the non-arrival 
in time of two steamers with several thousand bales. It is, no 
doubt, to a great extent attributable to this diminished quantity 
offered that prices have not been only exceedingly firm, but in 
several cases advanced to about 4d per lb upon last March sale 
rates. The attendance of buyers has been very Y good throughout, 
and the quantity disposed of is about 10,600 bales. The mi 
laneous descriptions, —_ isi about 15,000 bales, will be 
brought forward on the 27th, th, and 29th inst. 

In the Bradford market staplers report a very quiet feeling in 
the English wool trade. On 
unwillingness to buy, yet spinners are so bare of stock that they 
are compelled to be continually in the market for small quantities. 
The aggregate amount changing hands in this way is enough to 
prevent any further decline in values. Bright-haired sorts are 
especially neglected. In Botany wools prices are well maintained 
and there is a steady business doing. In alpaca there have been 
transactions at fully late prices. There is a limited inquiry for 
single and fancy yarns of various descriptions for export, but mer- 
chants find it difficult to om orders at prices within their limits, 
and several transactions have fallen through. This is not owing 
toany advance, but because buyers are trying fora further conces- 
sion. Demis, colours, and mottles have all had a share of inquiry, 
but lustres are entirely neglected. Twofolds are again almost 
altogether out of favour, but a few orders have been placed for 
carpet yarns. Prices are not materially altered. Single yarns, 
however, are firmer than twofolds. The home trade keeps mode- 
rately good, especially in Botany spinnings. Business is still very 
restricted in the piece market, but merchants report a little more 
activity in the warehouses, as the result of the warmer weather. 
Makers of all-wool dress goods have met with rather more orders 
of late. 





IRON AND COAL TRADES. 





The termination of the strike of the Durham miners has been 
followed by a fall in the quotations of pig iron, No. 3 being obtain- 
able at 36s to 37s per ton, and No. 4 at 34s. These figures are 1s 
per ton lower than those of a week ago as regards No. 3, and 6d 
lower for No. 4. The former, however, is still from 1s to 1s 6d per 
ton above the price before the strike commenced. There has been 
a rather better trade doing in the shipment of iron from the Tees, 
both for Scotland and the continent. Founders and iron ship- 
builders are moderately employed. The prices of manufactured 
iron, in sympathy with those of pig iron, have a downward ten- 
dency. It is not expected, although the collieries have recom- 
menced work, that there will be sufficient coke to enable the fur- 
naces out of blast to again commence working for ten days. 


Some local failures at Sheffield have for the time rather checked 
business. But there are fair orders in hand for steel rails, though 
the prices obtained are so low that they bring little profit. The 
saw, file, and edge tool trades are fairly busy. 

At Wolverhampton, on Wednesday, the orders given out were 
for limited quantities only, and prices were quiet. Requirements 
were chiefly for strips, fencing bars, cooperage hoops, and tin 
plates. Marked bars were little dealt in. There was a stronger 
demand for part-mine pigs, while cinder iron was sold very cheap. 

In South Wales, trade does not improve, and pig iron is a trifle 
easier. The demand for Bessemer steel rails is pretty well kept 
up; and the question of superseding iron is coming more promi- 
nently day by day before manufacturers. The tin plate industry 
is fairly active ; prices, however, are with difficulty kept up. 

Although the miners have gone to work in Durham this week, 
the supply of North country coal has not yet increased in this 
market, and prices are nominally maintained. In South Wales, 
some better orders have recently been obtained both for steam and 
house coal, as a consequence of the late strike in the North; but 
prices there have not improved. 


EEE 


THE CORN TRADE. 





Marx Lang, Fripay Evenine. 

The weather has been fine during the greater part of the week, 
with a higher temperature than of late, and more favourable for 
the crops, but to-day changeable and colder, with some rain. The 
firmness of tone noticed at the close of last week was maintained 
until within the last two or three days, when, in consequence of the 
more favourable weather, buyers operated with greater reserve, 
and rates were barely so good. English wheat continues to be sent 
forward more freely than is usual at this period of the year, but 
foreign imports last week were less than in the previous one, and, 
with the market moderately supplied, prices in some of the country 
districts improved slightly, but there has been no change at 


part of users there is a general 
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Mark lane for spot parcels. Arrivals off coast have not been heavy, | 
yet have exceeded demand, which is slack, and, notwithstanding that 
some inquiry exists on continental account, prices have rather given. 
way. Nicolaieff Ghirka has sold at 41s per 492 lbs ; American spring, 
38s 3d per 480 Ibs; Chilian, 43s per 480 Ibs; Oregon, 47s 44d per 

500 Ibs for the United Kingdom. For arrival sales are difficult to. 
effect, and prices tend downwards in the face of higher quotations | 
from America. Chilian has sold at 43s with continental option, and | 
red winter at 43s per 480 lbs for the United Kingdom. There are | 
still sellers of American wheat for August-September, and sales | 








| reported at 43s 6d and 42s 6d old or new crop, at sellers option. | 


The shipments of wheat from both the Eastern and Western | 
seaboards of America have increased, and the quantity of wheat | 
on passage for the United Kingdom keeps up, but the supplies on | 
view at points of collection in America continue to steadily de- 
crease, and stand now at 15,000,000 bushels. English flour has | 
realised full value, whilst foreign, owing to full supplies, has sold | 
rather cheaper. The receipts of English barley fall off, as) 
also have forei imports. The market, consequently, is| 
tolerably firm, though the demand is restricted. Off, only! 
one or two cargoes have arrived, and business is confined | 
to sale of T at 19s. For shipment to a direct port, | 
Danubian has sold at 18s 7}d for 400 Ibs, usual c. f. and i. terms. 
Peas have receded 1s per qr, English boilers making 34s to 38s ; | 
Prussian, 33s to 35s; Canadian, 32s to 33s per 5041bs,on the spot. 
Beans have not altered in value, and move off in small quantities. 
Egyptian are quoted dearer for shipment. Maize on the spot has 
ruled firmer. American mixed closing 20s 9d to 21s per 480 Ibs. 
Off coast arrivals are light, but the market rather weaker; Ame- | 
rican mixed, 22s 3d. On passage or for shipment, a moderate | 
business passing, at occasionally easier rates for buyers. American 
mixed, 20s 3d per 480 lbs to a direct port. Shipments from 
America last week fell off considerably, and the quantity on view 
at points of collection was further reduced to 10,125,000 bushels. | 
There have been good imports of oats, though the continental | 
demand still diverts a portion of the foreign supplies from this | 
country. Prices have throughout ruled tolerably firm, but) 
demand is slow. There has not been much change in agricultural | 
seeds. Some inquiry exists for red clover seed, and also for white | 


' 


and Alsyke rapeseed for sowing continues in steady request. | 
Suip ARRIVALS THIS WEEK. 





Wheat. Barley. Malt. Oats. Maize, Flour. 
qrs. qrs. qrs. qrs. qrs. sacks, | 
English & Scotch 660 ... i, tent ME ateeed,- dive aa ein ’ i 
Deiiliciseicsoeniin Crit: anil rare amen 
Foreign .sscce.se-0: 22.230 ... 8,690 ... .. 53,360 ... 12,660 | 18'300bet | 





PRICES CURRENT OF CORN, Kc. 























s 8 | Oats (continued )— & 8 
Wueat—English, white, new... 30 @ 46! English, white and black...... .. @ ... | 
— red, new...... 30 42 | Scotch, Hopetown & potato .. | 
— white,old ... ... tact — Angus and Sandy saa 
x _— ‘ red, old — hi isle : ah, common 
cenigsberg and Dantzig fine | Tris tato 
~~ rib bipdysdskghtndbeees - jtaetes ese aie 9 — Mhite, feed...per 304 Ib 
Kenigsberg and Dantzig, new. 42 47) | — black’. “ | 
Rostock, Wismar, &c., new ...... 42 44 | Danish, kilndried . per 3201b 
Stettin and Hamburg ............ ... ies Swedish .............. 5; ae 206 || 
Danish and Holstein, new ...... 42 .. | Finland...... 
St Petrsbrg., Sxonska..pr.496lb 43 45 | Archangel, St Petersburg a esate 
Common Gitb0...........cc.s-ccccoeee 36 37 | BR en sncesg . 165 166 | 
IES os cacdinsnenttcndieadieine 45 47 | Dutch and Hanoverian, & “n 
Marianopoli and Berdianski ... ... ... | TARES— | 
NOI i ssid ur nde aashiiantigiiasdnanaieted 38 40 English, ae, new..perqr 5 56) 
ae a ape aa | Scotch, large ............ | 
San Francisco, Chilian, new ... ... on Foreign ............ ceiticadain Os a 
New Zealand and Australian... 40 48 | Linseep Caxes— 
American, winter .................. ... ie English ...............per ton £9 10/ _ 10 i 
_- spring, new............ 4 41 OE LT SUS | 
Banuxr—English, maltng.,new 44 51 | Inpian Corn—_ 
Scotch, EE iiiracsubpencah: <i jis American, white...per 480 Ib .-- | 
wre QI bis ccrvscsecttces 525 _ yellow and mixed 209 21 
Danish, malting .................. 33 40 | Galatz, Odessa, and Ibraila, 
MOO say aidaisqacg! oseal yellow Be thcoleres 23 
Foreign, distilling...per 432 Ib ... .. |. Trieste, Ancona, &c. ... 
— stout grinding ...... ... .. | Frour— : 
Danube and Odessa, &c. per | Nominal top price, town- i 
iia sce sine cn trendeel’ 19 20 | made, delivered to the 
I, Oi nisin. ; sod baker . r 20 ib # 
Beans—English..................... 31 34! Town-made, households and 
Dutch, Hanover, and | seconds, delivered to the a ' 
OMI i535. 58 per 480 Ib 6 37 I iia cascienseteuns ecrveee BB 33 
Barbary and Se Country marks ings 382} 
Pras—English, w boilers, Hungarian ; | 
WU sscttactrenetes seit ada 37 French ...... = nso eS 
English, grey, dun, and American and Canadian, 
maple, MEW ..........cccecceecee eee a fancy brand ......per 196 Ib .. oa 
English, blue, new ............... bid Do, superfine to extra super- — ‘ 
Foreign, white boilers, new... 32 35 | canis 3 5 
— feeding, old............ ... wae Do, common to fine .... 19 “0 
Ryre—English ............... per qr ... | Do, heated and sour............16 17} 
Foreign. new......... per 480 Ib ... .. | OATMEAL— 
Oats—English, Poland and Scotch, fine ....... per ton . ; ooo 9 
WII scccccacscacrenstvgtsonenen $09 “a — round .. £ om 
BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. | 
COST, FREIGHT, AND INSURANCE. i 
WueaT— s 8 | BaRuer (continued)— 6s 8} 
Sea of Azoff, ee @ American .......... per 4801b .. @ --. 
i caved r 492 Ib ... des Egyptian ............. oage ene | 
Sea of Azo: hard nn bes ff eae eek 5 19 “| 
_ i bh ee ... | Braws— 4 
Odessa and Nioclaieft Ghirka 396 41 Egyptn., Sicilian, &c. pr480Ib . | 
wee END snc hcsecmnmpaieininenaied tas ... | LENTILts— 
— Polish ......... 480 Ib ... fen Egyptian, and Sicilian one aee 
Danube, soft ....... a tia Lae ... | Lypraw Corw—Per 480 & 492 Ib | 
Gale GIG. Ai xs cckntnieccosis cos a Galatz, Odessa, and Ibraila... ane on 
MINE iceedctnsisces ES ein “ial ‘sea American, yellow and white oa 
fh. Francises, Chilion peeeolb “4 £6 ane and Enos..........----- - _ 
American oi aa ... | Brs— 
a wa = 338 Black Sea, &e. ......per 430 Ib — 
Egyptiom ............... Menaul: ave OaTs— $36 Ib | 
BaRLter— Swedish ......----- per te 
"ae ee i | Archangel & Petrsbrg.. p.3041b 
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WAKEFIELD, Friday. 
We have only a thin attendance this morning and not much 
business passing in wheat, prices remaining about as last week. 
The few fresh arrivals of barley sell at late rates. Beans, oats, and 
maize without alteration. 


| 


peng gel. eenin t0 T 


New York, May 9. 


There has been a very good demand for flour this week ; and, 
with production quite moderate at all points, and the weather 
favourable for holding, prices have somewhat advanced, especially 
for common and medium extras—poor and choice grades showing 
little change, though marked up in most cases. Rye flour and 
corn meal have been more active at firm prices. The wheat 
market has been active for export, shippers having been favoured 
by low rates of ocean freight, and speculation has been stimulated 
by Western advices. There is, consequently, a material advance 
in prices, in which all grades have sympathised more or less. 
Indian corn has further advanced, and yet met with an active 
demand for early arrival by canal, which is re-opened for naviga- 
tion. Rye has been active at rather better prices. Barley has 
been depressed and unsettled, under closing-out sales. Oats met 
with only a moderate demand, but reduced offerings caused an 
improvement in values. 


The following are closing quotations:— Flour: Superfine 
State and Western, $3.50 to $3.85; extra State, &c., $3.95 to $4.05; 
Western spring wheat extras, $3.90 to $4.10; ditto XX. and XXX., 
$4.50 to $6.00; city shipping extras, $4.00 to $5.15; Southern 
bakers’ and family brands, $5.25 to $6.25; Southern shipping 
extras, $4.25 to $5.00; rye flour, superfine, $2.85 to $3.20; corn 
meal, Western, &c., $2.10 to $2.30; corn meal, British wine, &c., 
$2.50 to $2.55 per barrel. Grain: Wheat, No. 2 spring, 1.03 to 
$1.06 ; white, $1.12 to $1.18. Corn, Western mixed, 44c to 46}c. 
Rye, Western, 57c to 59c; State and Canada, 6le to 64c. Oats, 
eons 33c to 36c. Peas, Canada, bond and free, 75c to 92c¢ per 
ushel. 


The visible supply of grain, comprising the stocks in granary at 
the principal points of accumulation at lake and seaboard ports, 


and in transit by rail May 3, was as follows :— 



































Oats. Barley. | Rye. 
In store at— bush. bush. bush. 
I aoe dae 451,492 232,646 | 372,867 
cid a ae 67,000 | 100,000 | 59,000 
Buffalo 78,951 68,558 19,157 
Chicago 505,831 292,535 | 155,042 
Milwaukee 153,167 | 245,214 | 137,269 
Duluth .. ne ae 
Toledo 42,813 24,500 1,919 
Detroit 16,637 1,570 oe 
Oswego ‘ 200,000 25,000 
St Louis 122,033 24,427 31,372 
tin sh aecsncupebibemeend 114,455 2,732 | 756 
Se 15,205 29,620 
so ua 25,519 | 81,366) 969 
Philadelphia . oT) 2. 757 
Peoria ............ ‘ 33,267 | 1577 | 48,640 
os , 18,365 | a | 4,691 
Kansas City |. ..............| 168, 50, m9; -: | oOLSa7 
a sean 353,646 795,077 ae: | ve ees 
Rail shipments, week ............ 899,484 | 1,183,729 | 342,018 | 60,467 | 45,384 
Lake shipments, week......... | 884 | 1,275,964 45,430 8 | 40,000 
Afloat in New York............... | 125,000 | 45,000 ue a 
a oie 15,965,290 111,844,496 | 2,033,612 | 1,365,212 
April 26, 1879........................)16,972,424 |12,246,085 | 1,865,490 | 1,646,400 | 972,603 
ID cscsncnsansnonensainie 18,140,463 |12,368,078 | 1,996,725 | 1,971,978 |1,011,699 
April 12, 1879 ........................]18,187,114 |12,668,245 | 2,129,415 | 2,205,609 /1,008,715 
I oe hacia wenbin tented 8,394,883 | 9,533,192 | 2,063,308 | 1,462,506 | 559,969 
PUREE wteccliiicioniniasi psneatll 5,969,105 | 9,677,806 | 1,961,677 | 1,199,492 | 708,262 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or tars Day’s MaRKET sex “ Postscript.” 
Mrincrne Lane, Fripay. 

Svear.—The market remains in the same dull state as last 
quoted, with the week’s business of rather limited extent. Low 
crystallised Demerara and West I ndia refining sugars have sold at 
easier rates, the latter at 15s 6d to 18s 6d. Fine and very superior 
qualities of the former realised 27s 6d to 29s. Part of the 
Barbadoes by auction at 18s 6d to 23s; brown, 17s to 17s 6d. 
Including these the business amounts to 928 casks, besides 
smaller packages. Low brown sorts are dull, but for arrival cannot 
be bought at any reduction in price. Some good to fine grocery 
Porto Rico sold at very full rates. Contracts have already been 
made in French beet, October and November shipment, at 19s 6d 
to 19s 10}d, 88 per cent. Austrian in proportion. The breadth of 
land under beet cultivation is larger than last year. No change 
reported in the refined markets. The landings of sugar at the four 
ports of the United Kingdom last week were 21,000 tons, against 
14,300 tons delivered, so that the stock has further increased, and 


is now above the average of the four previous years at same date. 
Imronts and Dexiveries of Svea to May 17, with Srocxs on hand. 
1879. iss, 1877. 
tons 122,900 ... oa 87,500 
rchideanieanien 107,050 ... 116,150 ... 95,700 
oe 169,300 |. 

Penang.—A parcel native brown in baskets ex last week’s sale 
reported at 13s 6d. 


f 1876. 
a 174,000 =; 151,000 “” 173;300 
China.—400 bags low brown have changed hands at 13s. 
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[May 24, 1879. 
Porto Rico.—1,115 casks 177 barrels about half sold: good to 
very fine grocery, 22s 6d to 25s ; low to middling yellow, 20s to 22s. 
Refining kinds taken in. 349 bags brown part sold at 18s. 
Floating Cargoes.—The following have sold for the United 
Kingdom : one of centrifugal Cuba at 22s 3d; one of Porte Ricoat 
19s 3d; one at 19s 6d, with 700 bags centrifugal at 22s 6d; one of 


3,500 baskets Java, No. 124 to 13, at 21s 9d. are still many 
cargoes off the coast. 


Refined.—A steady business has been done at barely last week’s 
quotations for pieces and stoved goods, including titlers at 27s 6d 
to 28s per cwt. No change reported in French loaves. Clyde 
produce steady, with a fair demand. Prices nearly the same as 
on Friday last. 

Mo tasses.—30 puncheons St Kitt’s sold at 12s per cwt. 


Rum.—A few recent purchases on Government account have 
not influenced the market, which is quiet. Transactions this 
week include 200 puncheons Jamaica at prices not reported. 

Cocoa.—The importers have not brought forward any supplies 
of West India in the present unsettled state of the market, and a 
limited quantity changed hands by private contract. 184 bags 
Guayaquil offered on Tuesday were withdrawn at 130s per ewt. 

Corrrr.—Although supplies at the public sales have fallen off 
prices continue unsettled, and the good to fine qualities only 
support their previous value. Meanwhile the stock held by im- 
porters has been further increased. Foreign descriptions are un- 
saleable. Shipments from Colombo to date of latest advices ex- 
ceeded the previous year’s by 9,250 tons, and the stock of Ceylon 
here is 9,100 tons, against 8,100 tons. At the public sales of plan- 
tation 405 casks 18 barrels 78 bags, as follows :—Middling pale to 
colory, 87s to 90s ; good, 93s to 95s; small in proportion ; bold at 
103s to 105s 6d ; a few lots up to 110s 6d. 1,026 cases 2,731 bags 
East India sold steadily; Neilgherry, 88s to 93s 6d; middling 
colory to good, 97s to 103s; fine, including bold, at 105s 6d to 
112s ; Coorg, middling pale and greyish to good colory, 88s to 97s ; 
bold, 98s to llls. 395 packa Mocha part sold at 92s for 
common mixed quality. 9,567 bags foreign were chiefly with- 
drawn. A few lots sold, including Guatimala at 63s 6d to 75s 6d, 
and good at 78s 6d to 85s 6d. New Granada, 86s 6d to 93s 6d. 

Imports and DeLiverizs OF CoFrFEE + dew 17, ~~ Srocks on peed. 











1879 . 187 

ee dianestaal 33,230 . 26,040 ... 32,660 ... 28,170 
vered .. 9,480 9320... &760 .. 8470 
SINE viccckascoazhendpe 16,190 13,230 ... 14510 ... 15,240 
SE cian tai stt cenalieaaie 18300 ... 17,326 ... 15,780 ... 18,050 


Deliveries last week 1,637 tons, 1,167 tons being for exportation. 

Tra.—Private contract business has been almost suspended, and 
the market remains in a dull state. At the public sales 23,033) 
packages went at easier rates, especially for some grades of black | 
and red congou. Good common to fair 8d to 94; very common, 
73d to 73d. Scented teas ranged from 7d to 1s per lb. 6,242 
packages Indian by auction went off without spirit. Good to 
finest qualities, including Pekoe, have been steady. A small 
supply will be brought forward next week. By telegram from} 
China the market for new tea is expected to open on the 19th inst. 

Ricr.—The market shows an upward tendency. Floating cargoes 
are rather dearer than on Friday last, and aie further advance 
now demanded. Since then two of oon sold at 9s; one 
of 850 tons March at 9s 14d; three of Bassein at 8s 6d to 8s 9d; 
one Necrancie Arracan at 8s 74d, all open charter; and one of 
2,000 tons Moulmein at 8s 33d, ex ship, London. On the 
250 tons new Rangoon at 9s, ex quay, and 2,000 bags fine white 
Bengal at 14s per cwt. Cleaned has been in good demand. 
E of rice to Europe 422,900 tons, against 431,000 tons last 
year, and 419,200 tons in 1877. 

Saco.—632 bags sold at 17s 6d to 18s per cwt for fair small, being 
last week’s rate. 


Saco Four is dull, and no sales reported. 

Tarioca.—1,171 bags flake by auction part sold: Penang, lid 
to 24d; Singapore, 2}d to 28d per lb. 455 bags pearl tapioca part 
sold at 29s to 29s 6d per cwt for dull medium. 

Tapioca Fiour.—213 bags Singapore withdrawn at 2d per Tb. 

Buiack Prprrr.—Some business is reported in Singapore for! 
arrival at 34d, but the spot demand continues slow. 275 bags by 
auction withdrawn. 2,039 bags Penang out. 18 bags Malabar sold 
at 38d for half-heavy. 

Wuirte Prerrer.—394 bags arene in the public sales found 
buyers ; common to fair at 44d to 
eee Sante ene eee eran ee ip tgs ty 

bags Penang was taken in; sea~damaged sold at to ; 

10 packages Tellicherry sold at 1s 53d to 1s 9d. 
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latest prices being 19s to 19s 8d, showing fully 3dadvance. 50 
refraction, 20, at 17s 6d. The last vacti oon tenes 
included 5 per cent. refraction, at 19s 14d per ewt. 
Nrrrate oF Sopa is dearer. Some cargoes have sold to arrive 
14s to 148 6d. The latter price paid for the continent. at 
tions, on the spot, 14s to 14s 6d per cwt. 
CocurtngaL.—The public sales establish an advance of 4d to 1d 
on Teneriffe, and business has also been done by private contract. 
583 bags by auction fully two-thirds sold: silver, 2s 3d to 2s 44; 
black, 2s 3d to 2s 8d. 30 Mexican withdrawn, silvers at 2s 3d, 
black at 2s 3d to 2s 4d per Ib. 
Iuports and DsLivzries of CocuingaL to May 17, with Srocxs on hand. 
1879. 1878. 1877. 1876. 


877 87 

jagerted amueilil hags 8620... 81230... 7,310 . 8,350 
SS EEE 5920 ... 6200 ... 4990 . 7,740 
Stock disetiipecevete EO Gin, GD 8,000 . 8,110 


Oruer DrysaLTERY Goops.—At the public sales 1,381 Lags 
Cochin turmeric rather more than half sbld at 13s, and bulbs at 
9s to 10s 3d. Gambier and cutch quiet. 15 bales Bengal safflower 
taken in. 37 packages Persian sold at 40s to 80s per cwt. 

Suetiac.—The market has been very dull. Of 160 chests by 
auction, a few lots second orange sold at 78s per ewt. 


Merats.—Quotations have in most cases favoured the buyers, 
and the markets continue very quiet. A moderate quantity of 
imported tin has hands. Straits and Australian last sold 
at 661 to 661 5s, and during the week business done for delivery at 
these prices to rather under. No change to report in the copper 
markets, which are quiet. Chili, g.o.b., 551 10s each. Australian, 
621 to 621 5s. Business dull. Of 140 tons sheet zinc, rolled at the 
London mills, at public sale, 90 tons sold at 18) 7s 6d, being the 
same price as on the 8th inst. Silesian spelter quiet. The markets 
for lead the same. Quicksilver, 6/ 2s 6d per bottle. As the iron 
trade is so unsettled the termination of the miners strike in 
Durham, and the contemplated duty in Germany, have had little 
effect upon prices. Scotch pig last sold ata slight decline, viz., 
42s 4d to 42s 6d cash. This morning’s quotation is 42s 34d to 
42s 44d per ton. Stock in Glasgow 86,000 tons above that of 1878. 
Shipments last week, 9,919 tons. 


Jute.—The market has been quiet. Yesterday rather more in- 
quiry pervaded. During the week about 9,000 bales sold to arrive at 
131 to 151. A few R B J at 151 to 161. 3,033 bales by auction on 
Wednesday were chiefly taken in, a few parcels selling up to 
171 10s, and rejections at 91 5s to 101 per ton. Trade in dee 
is quiet. 


business reported on the spot, The last sale for arrival was at 25/ 
per ton for current roping quality. Supply afloat still moderate. 


Hrpes.—East India have been very dull. At the public sales 
yesterday 74,958 hides, barely one-third part found buyers at pre- 
vious rates to $d per lb under. 10,626 China, three-fourths sold at 
a range of 4$d to 8d. 23,938 buffalo, about one-third part found 
buyers without alteration in prices. 

Liyserp.—Last week’s rates have not been fully supported, 
but the demand is steady and the supply of seed on the spot 
limited. Calcutta, ex warehouse, 51s to 51s 6d; near at hand, 50s 
to 50s 6d; to arrive, 49s to 50s, according to terms and date of 
shipment. C of Azov per steamer have sold at equal to 
49s 6d per quarter for the United Kingdom. 

O1ts.—There is not any change of importance to quote in these 
markets, most of which remain quiet. The exception has been 
linseed. During the week prices showed rather an upward 
tendency. This morning’s quotations are as follows : on the spot, 
261 15s ; next three months, 271 2s 6d to 271 5s; last four, 26/ 1Us 
to 261 15s. English brown rape lower, with adull market. On the 
spot, 281 10s ; last four months, 2915s. English refined on the spot 
301 10s to 301 15s. Finest Cochin cocoa-nut commands high rates up 
to 501 10s, the supply being small. Other kinds are quiet. Palm 
\dull. Lagos, 331 10s; Accra, 311 per ton. Common fish oils 

have been almost neglected. There are still sellers of crude sperm 
at 561 per tun. Olive firmer, influenced by the high rates on the 
continent. Oil here quoted 42/ 10s to 461 per tun. Fine scarce. 

Prrro.tevm O1.—Sales have been made for delivery in the last 
four weeks at very i prices down to 7}4, but this morning’s 
quotation is 7§d. On the spot, steady at 7§d. Cargoes 63d per 
gallon c. f. and i., July to August. Stock here, 32,160 barrels, or 
13,400 barrels less than at same date last year. 

Srreits Turrentine.—The demand has been rather slow. 
American, on the spot, 22s; forward, 22s 3d to 22s 6d per cwt. 

Tatiow.—The feature of this week has been a decline upon 
Russian for delivery. Spot price is about the same, viz., 35s 6d for 
Pe but October to December quoted 36s 9d, and Decem- 
ber 37s per cwt, with a dull market, and very full supply of Aus- 
tralian in first hands. : 
.—Although there is still but little demand in the 
there has been more doing ; the inquiry, however, 
of American have been 


Mauritius part sold at 15s 
par and 1,730 





Mo.asses.—170 casks Australian was taken in at 9s. 
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Hemp.—Manila is firm, but the demand rather slow and no | 


: 


607 


Corrrr.—401 casks 38 barrels 33 bags Plantation Ceylon sold 
at steady rates. Also the bulk of 900 cases 1,141 bags East India. 


on 191 a sold at 748 6d to 79s. 211 half- 
bales Mocha wi wn. 1,000 bags foreign, a few lots Guate 
mala realised previous terms. : 


Rice.—About 3,000 tons sold on the spot. Arracan, Ss 44d; 
Bassein, 9s 3d. A cargo of 2,000 tons Rangoon, loading at 9s 9d 
per cwt ex quay Liverpool. 

Gincer.—During the last few days a good business has been 
done in Cochin at current low prices. 

SaLTPeTRe firm. Bengal 5 per cent. sold at 19s 14d. 

SHELLac.—655 chests part sold at rather lower rates. Native 
and second orange, 67s to 68s ; button, 77s to 80s ; low, 58s per ewt. 

Jurse.—The market is steady. 

Merats close without any further alteration in prices. | 

Oris.—Linseed steady. English brown rape dull, and easier in 
eo 50 pipes Ceylon cocoa-nut by auction were taken in at 371 

371 5s. 

TALLOw.—Town reduced to 33s 9d, a decline of 183d. 1,307 casks 
Australian by auction went at 6d to 9d reduction, and two-thirds 
sold. Fine mutton, 33s 6d; fine beef, 31s 6d per cwt. 





ADDITIONAL NOTICES. 

Tra.—Telegrams are expected hourly regarding the openin: 
of the new season at Hankow, but up to this time none Sue deme 
to hand. It is reported that the opening of the market at Foo- 
chow will be a fortnight later than last season. In the meantime 

rices here are lower than ever. Common congous were sold on 
ursday as low as 7jd, and siftings at 64d per lb. Scented teas 
and greens also show a further decline. ——P.S.—23rd Noon.—Tele- 
grams have been received reporting the opening of the market at | 
Hankow at prices rather lower than last year. A small business | 
had been done.—J. C. Sruuar and Co. 


Green Fruir.—Messrs Keeling and Hunt report that oranges 
have risen considerably in value. Lemons in better demand. 
More inquiry for Barcelona nuts. New Brazil nuts without alter- 
ation. Lisbon onions realising high prices. St Michael pine- 
apples selling freely. 

Dry Frvuir.—Currants have maintained their value, and in| 
some qualities have even shown a further improvement, but the 
amount of trade has fallen off. There is an inquiry for Valencias, 
and offers at full rates have been declined, as the stock of raisins 
generally being very small, better prices may confidently be | 
expected. Sultanas are very quiet, but without change in prices. 

Fiax.—Not any sales to report this week. 

Hemp.—Russian clean and yarn without alteration. Manilla 
rather firmer, and a considerable business done at 25s for late 
arrival. 10s per ton advance now required. Not much done on 
the spot. 

Sirx.—During the last few days a great advance has taken place 
in raw silk. The severe weather on the Continent having seriously 
injured the Italian and French crops, a large demand has sprung 
up, and prices have advanced 2s to 4s from lowest point. the finer 
sorts showing the greatest rise. Very large quantities have been 
sold, but holders now evince a disinclination to go on selling. 

LeaTHer.—The transactions in leather have been of a general | 
but not extensive character during the past week. At Leadenhall, | 
| on Tuesday, there was an average attendance of buyers, and a fair 
| business was done, late prices being generally maintained. Light 

English butts continue in request, and calf skins of most weights 
are saleable. | 
Meraus.—Copper has again been without life all the week, and) 

| prices are from 5s to 10s a ton in buyers’ favor. Iron steady 
| although still low. Tin keeps dull, and appears to be drooping to | 
| the level of other metals. Lead, spelter, and tin plates are all 
| without change. 
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METROPOLITAN CATTLE MARKET. 
Monpay, May 19.—The total i of foreign stock into the, 
port of London last week amounted to 20,595 head. In the corre- 
sponding period of last year we received 19,024; in 1577, 11,555; 
1876, 20,230; im 1875, 16,991 ; and in 1874, 10,764. The arrivals of 
live stock at Liverpool from American ports during last week were 
very large, no less than 1,151 head of cattle, 2,343 sheep, and 2,247 

The cattle trade was on the whole firm. Supplies were tolerably 
ood. The number of beasts received from our own grazing districts 
was about the average, and the quality and condition were satis- 
factory. Business was not active. The really best Scots occasion- 
ally made 5s 2d, but this was an exceptional ion, 5s per 8 Ibe 
being the more general top price. From Norfolk and Suffolk were 
received about 1,700; from the Midland and home counties about 






500; from Scotland 320. On the foreign side of the market was a 
fair show of beasts from Denmark, Spain, and Sweden. The de- 
mand was quiet at about the rates i current. The sheep | 
pens were moderately well filled. market was decidedly firm, | 
and the prices realised showed an advance on the week of 4d per 
8 lbs. The best Downs and half-breds made 6s to 6s 2d per % ibs. 
were steady though 


78 to 8s 8 lbs. Calves 
Lambs were firm at 7s per vi about 1,200 


quiet. - sold on former terms. At Deptford 
beasts, 12,000 sheep and lambs. 
Svurriiss on Saez. 


ei ee 980. 2a ......... 3590 
ED x dekslidanaceenannds 172% |... 130 . 11,380 
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METROPOLITAN MEAT MARKET. 
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BorovuGcnH anp SPiraLFiELps, May 19.—The su — of potatoes 
have been upon a moderate scale, and trade for all sorts continues 
steady. New Lisbon potatoes have changed hands at from 71 10s 


ieee a 
ante AP 
Pan Seen 




















5 ret 
‘tt i Per ton. | Per ton. 
t emi s s 8 ® 
= Flakes .........-...000c0:c00002-» 150 to 180 | Champions.................000008 100 to 120 
ae FP Recks ia iengnecn tee 8 IE isn ssinsenairceronenenes . 120 150 


Che Gasette. 


Fray, May 16th. 
BANKRUPTS. 

George Collins Hounsell, trading as Hounsell Brothers and Co., 
23 Saint Mary Axe, sail cloth and rope manufacturers. 

Robert Thomas Denton, 9 and 10 Moor lane, coffee roaster. 

John Ogden, trading as John Ogden and Company, 39 and 41 
Cannon street, mantle manufacturer. 

Thomas James Jordan, 27 High street, Maidenhead, and Cookham 
Dean, auctioneer, estate agent, upholsterer, and furniture dealer. 

William Jones, Conway, and Colwyn Bay, printer and stationer. 

Charles Broughton Luddy, late 193 Burrage road, Plumstead, new 
at 22 Kingston terrace, Lower road, New Charlton, electro plate 
manufacturer. 

George H. Manley, Corn Exchange passage, High street, Birming- 
ham, auctioneer. 

George William Statham, Stoney Stanton, Silver street, Leicester, 
leather merchant. 

Martha Taylor, Daniel Taylor, and Thomas Taylor, Road, 

| Somerset, woollen cloth manufacturers. 

| Charles William Child, Berwick-upon-T weed, victualler, 

William Beart Foss, Kilmaster’s Farm, Eaton, Hastings, Berks, 
farmer and dairyman. 

Edward Smith Nightingale, 35 Alexandra road, and 7 Northgate, 
Blackburn, ironmonger. 

Henry Corden, Chesterton, Wolstanton, ironfounder and boiler 
maker. 

John Preston, Vauxhall and Pave lane, Edgmond, Salop, farmer, 
and hay and straw dealer. 

John Wallbank Johnson, Bank Top, Hebden, farmer and cattle 
dealer. 

Samuel Upton, Henry Hanson, Benjamin Farnell, Edwin Farnell, 
and Jesse Farnell, Saville Mills, Cleckheaton, trading as S. 
Upton and Co., combers and spinners. 

SCOTCH SEQUESTRATIONS. 

Robert Waugh, Gartness, Shotts, farmer. 

William Jamieson, South Lothian, Aberdeenshire, farmer. 

Johnston, Glass, and Company, 51 Montague street, Edinburgh, 
coal and coke merchants. 

John Sutherland, sometime fruiterer, 11 Marchmount terrace, pre- 
sently fishmonger, 10 North Bruntsfield place, Edinburgh. 

Peter Macdonell, Whitebridge, innkeeper. 

George Waddell, Lochend, Motherwell, wood merchant. 

John Wallace, Govan, bricklayer. 

William Downie, Glasgow, Airdrie, Coatbridge, Motherwell, Stir- 
ling, Clydesdale, and Strathbungo, boot and shoe manufacturer. 

Alexander McMath, Penpont Village, Dumfries, merchant. 

Donald Campbell, Dudhope crescent road, Dundee, grocer. 

| Robert McGaw Blackwell, Ballantrae, Ayr, builder. 

| William Black Nicoll, Woodstown, St Cyrus, Kincardine, tenant 
of the farm of Mains. 


Tuxrspay, May 20th. 
BANKRUPTS. 

Stephen Wreford Timewell, Kingsbridge and Dodbrooke, corn, 
seed, and coal merchant. 

William Roberts, Middle Lee, Molland, labourer. 

Charles Ayling, 3 New road, Brighton, dealer in sewing machines. 

Richard Tewkesbury Chamen, Charminster, yeoman and miller. 

Thomas Irven McCarthy, 42 Park road, Southport, agent. 

John Dodds Mills, 316 Upper Brook street, Chorlton-upon-Med- 
lock, near Manchester, and 44 and 46 Ardwick green, Ardwick, 
boot and shoe dealer. 

Thomas Payne, Warwick, draper. 

Stephen Fitchew Cox, Fitz Hugh Cox, and George Chapman, 

ater lane, Leeds, leather factors and leather merchants, | — 
trading as Cox Brothers. 
SCOTCH SEQUESTRATIONS. 

Joshua Horton, 52 Gordon street, Glasgow, gas enginee 

Peter Johnston Edgely, 23 and 25 Abercorn street, Saanei, hard- 
ware merchant. 

Robert Ritchie, Pollockshaws, r. 

Grant and Cooper, Dundee, tailors and clothiers. 

James Wothe n, 31 St Vincent place, Glasgow, merchant. 

George Smith, bphs phall, Linlithgow, cattle dealer. 

Det M‘Arthur, 3 Maybank terrace, Crosshill, builder. 

Duncan eid iecaiant ng aed — Market street, 
Glas near Rutherglen, market 

James Wateon Samson, Alexander street, D Dundee. rs sana 
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with the corresponding period of 1878. 


FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 


the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 


[ May 24, 1879. 


STATEMENT 
May 19.—The suppl, ae meat on sale to-day was larger, and the | of Imports, Exports, and Home Consumption of the following articles in the 
20 weeks ending May 17, 1879, showing the Stock on May 17, compared 

















SUGAR. 
IMPORTED. DELIVERED, 
1879. 1878. 1879. | 1878. 











West India 

Mauritius .. 17 ‘ 
African cai 585) 
i ccctubisubedessednbie 295, 
ED .sscopecscenssmmaadl 4,245, 
I 55s inceccnicenntaieled 772 
Manila, Java, &c.......... 4,577 
| SS PURE RSE 4,428 
| See es 1,172 
Beaalll ...........cescssresees 1,328 





1, 
I hed snes ai 
mr 122,879) 91,559 91, 1 107,038, 116,144) 61,31 





tons. tons. tons. 
35,034, 30,548 28,516 





. 


1, 3,713, 
3, 


066 
383) 701) 
206) 3,042) 

5,032 8,509, 
1,759, 2,472 
5,274 9,481 
3,899) 10,004, 
146 1, 








MOLASSES. 
IMPORTED. Home Consump. | Stock. 

———— —— Ee 
tons. | tons. | tons. | tons. | tons. | tons. 
West India.................. 648 2,159) 716 1,875) 820 
_* aaeneaanaetes 16 ©6652, «= 231, Ss «83ll = 885 
IT itccstinsessisiel 1,553 664-2811 947 — 1,185 

I isd ae a , 


a ee seme cacao eat 









1879. | 1878. | 1879. | 1878. 
gals. gals. 
West India... 1,141, 425 {1,051,685 510,165, 519,120 
East India.. 125,730) 111,1 114,975, 180, 100 
Foreign....... 4275, 17,055} 31,860! 66,690 
EXPorTED. 
Vatted ...... | Sree 567,045) 71, ome 413,805 


























COCOA. 
| IMPORTED. | Exportep. Home — Stock 
| ewts, | emia. | ewta, | ents | ete | ents. | ents, | extm_ 
B. Pintation) 65,629, 57,591), 13,128, 2,160, 36.214 43,368) 24,495 28,577 
oreign....... 16,121} 6,990, 8819 6,526) 4,330 3,140, 4,614, 5,907 
Total ...| 81,750, 64,581, 21,947) 8,686, 40,544 46,508) 29,019 34,484 
COFFEE. 
"| tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
West India. 909) 2195 1; 548 423, 1151) 1,540 
Ceylon ...... 19,619, 15,025, 9, 4,724, 5,168 8963, 6,365 
In 4210, 3612, 1, 2078, 1,504 2.730| 2500 
Mocha ...... 312 279 259 252 292; 317 
Rcioweee 4,487) 4, 3, 893 961; 3,297, 3,163 
Other Frgn.| 2,715 896, 1,177 977 916} 1,952) 1,896 
Total... 23,232) 26,042) 16,187 9,479, 9,314) 18,385, 15,774 
RICE......... 32,753} 26,713 a 40,431| 51,896] 17,888} 19,176 
PEPPER. 
| tons. | aie tons. ta tons, | tons. | tons. | fons, | tons, | ore] ee, 
White ........ 1,014 a 
Black.........|_ 2,439] 2,221)... Pett 
pkgs. | Pp kes. pkgs. Tale we ig 
NUTMEGS. 762) 1,028 028 z sion) 
CAS. LIG...| 14,955) 11,946 i 
; 7,1 7,612 





pruxsto.| "i0|_‘Tise| | DS 


RAW MATERIALS, DYESTUFFS, &e. 
rons. | serons. | serons. | serons. | serons. | se 


COCHIN’L. nerg.615 8,117 oa 
chests. | chests. | chests. | chests. 
LAC DYE... 951, 1,240)... ae 
tons. | tons. | tons. | tons. 
LOGWOOD. 621; 2,402)... a 
FUSTIC ... 294 


saa Faeee tae 
| chests. | « 











|__2687__ 3,48 






71680, 3105 ma 326,295 
190,305. 223,255) 372,510; 436,950 
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| 11,376, eet 





serons. | serons. | serons. 

5,915, 6,391) 7,956 8,862 
a. nom. 38 chests. | chests. 
a7 

‘358 ll “Tig “Bebe 








-| chests. | chests. | — 
a sro ea 
serons. 
3,497| 
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Che Economist’s Ratlway and Mining Share List. 


RAILWAYS. — 


ORDINARY Smarrs AND Stocks. 





Antho- | 
rised 
Issue. 


hare. 





10,257,106 Stk 100 
83,500 10 all 
2,508, 0261 Stk 100 
276,666 Stk 100 
459,1401 Stk 100 
28,773 20 all 
3.750100 all 
1,400,0001, 8tk 100 
2,642,000 Stk 100 
4,927,710) Stk 140 
1050008410 Stk 100 
8840731 Stk 100 
ae Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
| Stk 100 
Stk 100 
Stk 100 
153,0201, Stk 100 
Stk 100 
Stk 0 
Stk 100 
Bast Ort 
10,771,551! Stk 100 
32,724,3771 Stk 100 
9,290,295) Stk 100 
662,0001 Stk 100 
3,086,3731 Stk 100 
1,228,000) Stk 100 
1,228,080) Stk 100 
4,279, 1301; Stk 100 
77,1201, Stk 100 
Lt "1201, Stk 100 
200,0001.100 75 
2,250,0001 Stk 100 
30,000 10 all 


3 i 
200,000 Stk'100 Bedford & Northampton, Def.) 
200,000 Stk 180 


Name. 


Do Preferred 


Caledonian, Consolidated — 


Do New 


Ordinary, 1877 
Do New Ord. Def. No. 1 


Do do No. 2 7 
Cambrian (Inland) 
Cornwall 


THE ECONOMIST. 


‘TaE SsGaEee OFFICIAL PRICES aaB Given. 


hest 
Price. 


eg 


—_ 
— 
a 


; -|1024 


a4 


4 


Cornwall Mineral ............. 
East London (Consolidated). ' 20 


Purness, Con. Ord. 


Stock 
Glasgow & 8.-West. Ord. Con. 


Great Eastern, Ordinary 
'Great North of Scotland 
Gt. Northern, Con. Original../122 
A ¢ Arecivs.nono div. ) 121) 

Do B ? until6 % is paid B § |143 
Great Northern (Ireland) __j 
Gt.Sth. & West. (Ireland) Org. (115 


Great Western, Con. 


Ord.. 


115 
87 
| 60 
.) 57 





98 


Highland, Ord. Con. Capital..|102 
Lancashire & Yorkshire, Con./125 
Liynvi & Ogmore(Llynvi Ord))136 

(Ogmore Ordinary) 
-~ Pye & 8.Coast, Ord.|131 


Do Pf ¢ Dt 


iy: 36 


recivs. no div. ) hs 39 


Do Df ¢ until6 % is pd. Pf 5 ' 116 


Do Cert. of Contin. Ri 


Lond. Chat. & Dover,Arb. 


‘London & N.-Western 


Do Df ¢ until 6 % is pd.Pf § 
Metropolitan, Consolidated... 
Do Pf 


— 26 


253 


» Cin. stash 
London & Sth. -Weatern. Con./135 
London Til. & Southend, Con. | 97 - 
Man. Shef. &. Lincoln. Ord 

Do Pf ¢ Df recivs. no div. } x9 


174 


§ Df recivs. no div. ) 157 

Do Df ? until6 % is pd.Pf § 1, %5 
Do New, 1878(Interum Cts.) 82 
Metrepolitan District, Ord 
Metropolitan & St John's Wd. 1, 


20,858,3721 Stk 100 Midland, Consol. aetoany 


830,0001 Stk 100 
8,960,754 Stk 100 
2,422,485], Stk 100 

20,969,954] Stk 100 
1,975,0001 Stk 100 
3,230,140 Stk 100 

276,000) Stk 100 

583,3401, Stk 100 

553,6921, Stk 100 
3,419,4601 Stk 100 
2289,03801 Stk 100 
2,289,080), Stk 100 

800,0001 100 «60 
1,110) 000 Stk 100 


Monmouthshire ...... 


North British, Ordinary 5 
Do Edinburgh & Glas. Ord.) 30 
North-Eastern, “Consols” 
North London, Consolidated a 
Nth. Staffordshire, Con. ey 


Rhymney .. 


Shropshire Union ...... 
Somerset and Dorset 


South-Eastern, Ordinary 
Do Pf ¢ Df recivs. no div, ) 139 
Do Df? until6 % is pa. Pi 114 
Do 1876 Issue ......... 


Taff Vale, “Stock” 


65 
te a7} 
‘} 4 
136 


‘198 


213 


"250,0001 Stk 109 Waterford & Central es pa 
20,0001 Stk 100 Whitby, Red.& Middlesbro.U. 20 





PREFERENCE STOCKS AND SHARES. 


3,667,1642 Stk 100 

200,0001 Stk 104 
Stk 100 
250,000P Stk'100 
400,000 Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


156,250 
652,0001 
4,966,5971 
1,298,262! Stk 100 
1,263,7001 Stk 100 
7,610,878) Stk 100 
1331 L555. Stk 100 
TOLL Stk 100 
288375) Stk 100 
588,048) Stk 100 
1,955, 8801 Stk 100 
155,556) Stk 100 
15,100,406) Stk 100 
171,252) Stk 100 
RS R28) Stk 100 
872,0001 Stk 100 
475,494) Stk 100 
559506) Stk 100 
366,698) Stk 100 
62830 10 5 
260,000) Stk 100 
4900001 Stk 100 
1,797,428" Stk 100 
3,087,306! Stk 100 
59945771 Stk 100 
2,444,129 Stk 100 
Stk 100 


450,000 
1,950,000 
3,148,2311 Stk 100 

58,500 20 all 

211,0001 Stk all 

40,00 2 all 

PRL S00? Stk 100 

a _Stk 100" 


Stk 100 
Stk 100 





Caledonian, 4 % 


% PfCn8t 


poses 


City Gls. Un. 


( (es) A Guaranteed... 


ao 


Consol. Guar. 103 


119 
118 
118 
118 


118 
118 


Glas. & s. 5 estore, Guar. 5%| ... 
Great Eastern, 5 % Met. Stk. 125 
Do Consolidated 4 ", 


Great Northern, 5 % 


108 


128 
Do 44 % Con. Non. “Con. Pf. 114 
Great Western, Rent-Charge 128 
Do Consolidated Guar. 5 % 1274 


Lancashire & Yorkshire, 6 %, 150 
Do 6 % (East Lancashire).. 150 
Do 4 % (Blackburn ar 114 


Lon. B. & 8. C. Con. Guar. 


Lond.C.&D Sheerness Rt. c h. 110 
Lond. & N. W., 4% gnaranteed 106 
late 3rd Shrs, 172 

Do (Portsmth. Perpet.Ans) ... 
Manchester, Sheff. & Lin. 6 % 144 


Lond. &8.W.7% 


Do G.N. E. 4% 


Do do B and C, 6 ‘ 
North Staffordshire 


Taff Vale, No.1 


Do Ist Preference «apse 

Do a % » Preference .... 114 
Do 3} ina sc<tee ae 

Do . a 73 
Do Redeem. 5 % S.Y.Rt.Ch. 

Do Irredeem. 5 % do : 

Do Irredeem. 4} % do 107 


Midland, 4 % Con. Per. Rt. Ch. 106 
Do 4 % Guaranteed Pref 
North British, Con.4%, No.1 101 
North-Eastern, Censol. 4 %.. 105 
Do Hull and Selby Purch. 105 


Stock. and Darl. a. 5% 128 


‘a 


Do West Hartlepool 


Sevenoaks, Maid. & Tunbridge 
South-Eastern (Read. Anns.) 26} 
Do Consolidated Guar. 4% 114 


» 127 


106 


ln) 
104 
254 


..213 


Peavenence SHARES AND Srocks, with DivipENnps 


CONTINGENT ON THE Prorits or Eacu 
ts Sprarate YEAR. 
3,579,935)! Stk/100 oe. Pref. No. 1.. 
do No.2... 


2,946,542) Stk'100 


Do 4 % 


400,000) Stk 100 Bast London, 5 % lst Pref. 


298,000L Stk 100 


619.907 
1,880,422] Stk 100 
L76LR011 Stk 160 

60,872 25 163 
| ile 
it 
| 
’ 





Furnese,6% ..... 


108 
98 
33 


44 


” 
eS SS 


———— 


RAILWAYS. 


PREFERENCE Suares, & 


| | 4 | 
Autho- | Z | es 
rised. | & 

a Name. . 
Issue. | 2 2 | fa 
aad Stk/100 SII ccc ncnrongndvoracvan \188 
227,0001, Stk’ 100 Do 44 % Perpetual ......... 107 

40,000) 10 | all | Do New 5% mable ..| 10§ 
898,4541| Stk 100 Great Eastern, 44 %, 1861-62..| ... 
1,122,6001| Stk/100 | Do 5 %, 1862 2.0... 
1,204,002] Stk'100 | Do New 5 %, 1863 ...........| ... 
316,900!) Stk 100 j Do do 5 %, 1864 ........... 


541,058! Stk 100 | Do 5 %, 1872 
513,930| Stk 100 | Do 5 %, 1876 
5,655,001) $ 
2,497,6801| Stk 100 | 
"482.0501 Stk 100 
323,6321| Stk/100 
11,386,728I| Stk/100 
1,233,0001/ Stk!100 
607,7501 Stk’ 100 
883,000! Stk 100 | Do 
1,300,0001 Stk/100 | Do 
1,800,001, Stk'100 _ Do 


Do do, 1876 ...... 
Great N 
Do do 44 


Stee eereeeeeee 


%, 
541 9301, Stk/100 London, Brighton, ‘& South- 
%, 1858 .. 


121, eval  eecheo 
600,723!) Stk|100 


710,6711, Stk 100 
1,247,0141) Stk 100 
211,310 Stk 100 
1,027,841 Stk/100 
5,133,9391) Stk! 100 


21,328, ol wales 
1,000,0001 Stk 100 
1,500,0001) Stk 100 
1 ,000,0001) Stk 100 
1000/0007, Stk 100 | 
1 "080,0001) Stk 100 | 


Do 
Do 
808,729! Stk'100 Do do 4} %, 1863........... 
Do 
Do 


Man.,8 


1,500,0008 Stki100 = Do do 5 % do 1876... 
300,0001 Stk/100 “weer %.. 
100, Stk 100 I - ES -ecthvcedesacse 


600.0001! Stk: 100 | 
250 ,0001) Stk 100 


c.—Continued, 


Great Northern, 4% Pref. 


De des % convertible .. 
Do do 5 % do 1874........ 


Ww 
113 


. of Scotland a % A) 99 
% B sae 
Great We stern, Con. Pref. 5% 124; 
Lancash. & York. 44 %, 1861./115 








260,000 Stk!100 | Do Perpetual 5 %, 1874 ...|22 
1,500,0001; Stk 100 Metropolitan Distrie t, 5 %.../219 
10, 545,565, Stk 100 Midland, 5 %, Con. Per. Pref.|i254 
189,062! 16 | all Do5% Pref,1873d031Ag.,’80 20 
000%) Stk/100 | Do 44, 1876)... . 113 
191,176; 17 | 17 Do4% '76opt. tocon.31 “S 19 
3,850,198!) Stk 160 North oy Con. 4% N 96 
2,422, S8tk100 | Do E.& e Beeliouese ._. aaa 106 
418,290! Stk'100 = Do Con. 5 % Pref., 1874 118 
3,000,000, S8tk100 __ Do SAEED «sen oversdecseand 101 
535,0001! Stki100 |N. -Eastern, Stock. &Drl,Cl.D.)132 
2,000,000 Stk 100 Do 5% Redeem., 1Jan.,1884 106 


1,181,250!) Stk 100 | 
8,692,0001 


Stk 100 | Do New Pref. ’76, 44 % till 





31 Dec., 82, 4 % in per...|104 


700,0001 Stk 100 
971,0001 Stk 100 


380,000) Stk100 Do 44 %, 1873 .............- 
150,000 Stk 100 _ Do 44 %, 1878 ............. 


23,0001, Stk 100 
85,0007. Stk 100 
2,091,5001 Stk 100 
2 610.8201 “Stk 100 


enna 6 %, 1864 





North London, 44% (Max 5% )}/120 
North Staffordshire,5 % ... 


116 





Failure of full dividends in any given half-year not 


to be made good out of the profits of any subsequent 


hal f-year. 


Leves ay AT : Frxap Ruwras. 


. 4 ts 
S|. - Leasing gs 
= = same | * S 
& 2 Companies. Bm 
Stk 100 |Birkenhead .................. IL. &N.W.&G Wi 105 
Stk 100 | Do 4} % Pref............. WOR hee titdnese 
Stk 100 Clydesdale, gnaranteed...\Caledonian ... 
Stk 100 Colchester, Stour Valley. Great ee 
Stk 100 Dundee, Perth, & Aber-| 

| deen Junction ........(Caledonian . 104 
Stk100 Dodo Pref ... BO Eee ite nn 
Stk 100 | Do do Ist Class Pref...| Do ..... aaceaped jos 
Stk 100 East Lincolnshire, guar. lyso 

} 6 % . Gt. Northern... 

Stk 100 Gt. Eastern, Newmarkt., 5g 

Extension, 5 % ‘Great =a ron 
Stk 100 (Gt. West. Bristl. &Exeter, 

& St. Devon Go.’s 4) 0; | AssoviatedCon.| 

Stk 100 Hammersmith &Cityd}% % G. West.& Met.) ... 
Stk 100 ote and Blackwall....Great Eastern 113 
Stki100 | Do 4) %_.............-..0} BU sahuencictaees 113 
Stk 100 London and Greenwich..'Sth.-Eastern...| 69 
Stk 100 _ Do do Preference ......| eT too at 1% 
Stk 100 —_o gua. 4 % ...... Great Eastern’ ... 
IO FO is reve renee nde vsnenst 
Stk 100 Mid Kent (Cray Line) .../Lon. Chat. &D.’ 
5) all Northern and East. 5 %. Great Eastern) ... 
 all| Dodo6% ... Do. 
Stk 100 N. -Eastern—Hartlepool. Nth-Eastern .. 
Stk 100 North and South-West.| 

Junction ........ . LENWMANL. 167 
Stk 100 North British Con. Lien. .................--. 
Stk 100 Nottingham & Grantham, 

Railway and Canal... Gt. Northern.. 104 
25 all Preston and Wyre ......... LAN.WALY. 0 
Stk 100 Royston, Hitch. & 22 Gt. Northern.. 141 
Stk 100 Shrewsbury & Here 

6% Rent Chrg. ee LAN WAGW ... 
Stk 100 Victoria Statn. & Pimlico Gt. Westn. &c. 219 
Stk100 Bo 4) % eee. 110 
10 all Waterford, Dungarvon, 

and Lismore Pref... 1} 
Stk 100 Weymouth and Portland Gt. Wst.& S.W. 


| aah RAILWAYS. 


2,715,2961 Stk 100 
440,2231 Stk 100 
209,000 Stk 100 


3,804,313) Stk 100 
2,753,302 Stk 100 
390,0330 Stk 100 
5 708, 7601 Stk 100 
121,878! Stk 100 
538,1701 Stk 100 
1,306,2391' Stk 100 
3,713,1414 Stk 100 


1,210,0001' Stk 100 


14,397,197 Stk 100 Midland 


1,843,615. Stk 100 


508, 
11,492,916) Stk 100 
964.3061 Stk 100 


BrittsH PossEssions. 
100 all Atlantic & St Lawrne. Sh. 6% 





308 900100 |100 | 
147,300 100 100 | 
7,550,300 Stk 100 


52,513 10 | all 


16,000 
115,0000) 100 | 


é 
& 
= 
é 


134,7001 | all 
66,0001, 100 | all 
90,0001 Stk 100 


100,0001,100 all 
8,766,330), Stk 100 


751, 20 «15 | 


1,000,000, Stk 100 


500,0001) Stk 100 | 


1,000,000!) Stk 100 
ie | 5O all 
100 all 

-= 100 all 
525,000100 | all 
102,500] Stk 100 


| 1,000,000,100 all 
oO. 
337,0000100 all 


410,900! 100 all 
| §32,0007100 all 


465,590! Stk 100 
88,4101 Stk 100 De 
400,0001 Stk 100 
400,0001 Stk 100 | 
1,061,131 Stk 100 Furne 
3,422,675! Stk 100 


. 100 | 
. 100 | 

















































































[ May 24, 1879. 


memmnnatpemnngenilin 


Do 
Highland RY 
Lancashire and es : $2088 
Llynvi and Ogmore...... 104 
he and iabwall. an 107 
London, Brighton, &... 4 %'109 

Do Perpetual 44% |118 
om hat, &c. Arb. teins 


London and N.-Western 4 “! 1084 
— and S.-West. A. 4 %/169 
4 


I> ossessnresetbocese % '109 
London, Tilbury, &e. ... 43% !109 
—_, Sheffi &e.... 5 % 127 

ashckcetetesstilliactl 42% 117 
Metropolitan hpeueddidoin 4 %'107 

RAAT % {116 

Metropolitan District... 6 % {152 
eee 4 


North British ............ 
a E.P. and D.B 


\110 
Do 6 % Ster. Mort. Bds, 06 
Do do 3rd Mort. Deben’ 91/106 

Bomba ot ee & Central 


Iastae an 


Demerara nsec tavetibiencientessen 95 
perpetual pref...... 128 
| astern Bengal, gua.5 % ...\134 
|East Indian, guaranteed 5 % 127 


|Europ. & Nor. Soar OS 
| Mort. Bonds, 1890 ............) ... 
.G. Trunk of Canada Con. Stk.) 7 


TD eo 
ag ee eee Deben. Stock. 








0105 


Do 6% Reni payable ’% 
/B.AN.-Wet.1stMt.6% Ser. (iss. 
at 90)40/p.pr.am.iss.336,4001) 
‘Inter. Bre.) 6% Mt.Bd.lstSer. 105 
Do 6 % do 2nd do ............ /105 
eee nanos: Mort. Deben. 
ba — Pon onb ae 05 
‘Madras, qenvenhoetl 5 %.... :. 119 





| 
| 
| 
| 


DO dS %  o...-.cceccene sbaeak So 
Do do 43 2: VuvdvddedeDeenkscnges ‘112 
Do do 44 % 107 


Madrasirrig 5% byl. . 108 


Melbourn. & fiten. y United) ... 
% Bonds, pa = was 
5a do 1895 bbukaconsstbe de 
Mia, of Can., 6% Ster.1stMort.) 25 
Mont. & Chm 7% Sra Mt. Ba, 
| leased to Gr. Trnk. of Can.|106 
Ist: 


% 
— % om .g.byNor. stGan,| 98 


| vemnt. Mort. 93 

lOudes Rent Lim. g.5 % '123 

Scinde, ne 119 
Do do 5 % shares ......+....| --. 





Tas. sat a 
DoFun.Int.Cer.of5% Pf. Db. " 
Toronto, Grey, & Bruce, Rail. 
ofCan.,6° r.Bd.lst Mort. 27 
Wellingtn. \Grev&BruceRy.off 
| Can. 7 % Bonds, lst Mort..| 68 











i ied ee 












































May 24, 1879. | THE ECONOMIST. su || 
RAILWAYS 
: RAI 
Forrien Ratiways. _—— ei BRITISH MINES 
Autho-| ¢ | : 
Name. 3g < | Redeem 2 = ¢ rised | & | | Paid. Name. | Closing | 
| Sea Se — weal Name. se Issue S | | Prices. 
ee =z g@ Yrs. At 2s onediapesteelliaeeaiitetaniamamnscinail 
RE oad ng Same mame Maveng Bone semper satel a 2,000 ssheto a 
10 | all os a L.A 20. a par Aatwery and Rotterdam 3% 10,340 3 x — Groat Consol L. ; 1" 
availa se | $7.) ee Bergslagernas ...... 512... | 73) East Basset ae 
10 a ‘ceeee and Rotts jam... 98 100 be Central Argentine, Sept. 1, “iapiS & % 199 6,144 ... 2/146 East Caradon 
oo or erdam......| 24} . | -. |... Charkof-Azof, guar. by Bussia.5 % 6,000... |6140 East Wheal Grenville eo 
9 | ai all Bogan Eastern seo L-8.7% 45 ‘i 38 Charkow-Krementsebug, do ..5 % 8 1,906 ... | 49/0 |East Lovell 
35,000) 10 all Bolivar, Limited .............. 7 ai 38 Par itch Indian, guaranteed wseees 4)% 88 —— 4 = re ane Limited. 15 16 
1,610,008 BS ood ig oy poy mene ire us = 10 par East Argentine 1 Mt. Deb., 87 = 9,000 in Siaathe Valle “9 nose ‘3 
767,267! Stk 100 | Do6 Y% Debenture Stock... 118; | 20 | 96 26 Eastern of France | 81 40,000, 4) 33 Hewyndy Iron Ore. Li Stl 
2,400i| 8tk|160 | Do7 % Debenture Stock... | 4/75 5 Great Luxembourg 3%) 15% in a a 
30, 10! alt | Buenos Ayresk Eusenda Port, 20|75'25' Do ee ey _ = = 513...) iSouth Coneden 3) 6 1 
Lim.,7 % Pref. Shares... 4) | 100) . Havana and Matanzas.......7 % op 6,123) ... | 646 South Condurrow | ten 218 1] 
65,0001 an (Central Argentine 1. &.7 % 13} | 100°) ed 106. | 4429 South Wheal Franc a it 
a ruguay of Monte 4} 200 | 10 4 7 | ¢ _ oe oe 
“a Ba OS Gemmre Mei l | 8 | w treatin tate | RR 6) SP Rene 
- jal ‘coin 55 00 | . | Kursk Charkow Azow ~ 5 a. 15,000; 4}) all Van, Limited . 16} 18) 
128780{| | all | Oe Behaeeed is | 100 | 55 (108 | Matansne and Sabanilla 7 % 102 6,000 ... | 3166 |West Bassett 5 il 
> i 4 9 yr i. . 
122.000 = all |Dutch Rhenish . at og 100 | 96 |100 [exten Cines Mortgage 8 = fO7 = “s lesatorWaet _anenen el 
ss 000 2 oh ae eee =| 10h | 200 |. |. | Dodo G do, 7 a S12. | 5k Wheal Bassett ae 
32.000) 20 | all = per Lim. gua.7% 7 wa ew & ae ne %| 95 ee —— ee 2-5 t 
rer arse oh Dat Ise 123 | 100 | . |... [Moseow-Kourshe 6 % 101 COLONIAL AND FOREIGN MINES 
| @ asue 2 | " } N t ete tome ee eeeee ° oo - a Ree 
40,000 20 all |Lima, Limited ........ , 4$ ¢ 100 | 29 /100 , Peeigonet Rese to ton 3 oo 35,000, 2 | all |Alamillos, Limited ih | 
35,000, 20 all | Moxican, Limited 1; cone thar’ e e. . ton ¢2 all { \Almada & Tirito Consol. 
26,595) 20 | all (Namur & Liége) By the ay'}o5 | a0 Ince et Penge 2 $F 70,000 ) | Silver Mining, Lim, } 3} 
| Gualéfp.an ut Belgian 113 | 20 | 88 | 221 Do (late Charleroi). sanity | saopl ie |e (nee Gomme eo 
10,000 2 all! Dog.6% pref.) Govermt.( 26 20 | 81 | par Northern of Spain Priosing 33% 20,000, 10, 7 7 Copper, Limited. 7 3 
500, 0001 Stk 100 | ‘Nisan eBate Rai (is High. 100}... |... North-Western of M. Video, ae poo 7 er = —_ Pa 14 
ness the) 6 % Guar. ......| 108 . eat hm mn Fedro tey,L. 1 
4,500 10 | ail ‘Northern of B. Ayres L.,Ord.| 2 | 100 | 99 par) Oricins sad Rouse 5c] | Seoool to | oll (Fagende Dianses al 
Sar 10 jai | Do Gearanteod 7 % pea | 4 . |100 ‘Ottoman (Smyrna to Aidin) 6 %| 55 25,000 "S) om ieeene Limited. 3} 
RN a yctccie reaiepinss 99 | 20 |Paris,L., ° p LAmeees. .. St 
139 cae | Do 6 % Debouture Stock. -| Sl | 20 | 85 | par ae Sis’ | sreollo| ‘9 Geer Mirae el «a 
all Ottoman (Smyrna to Aidin). 19) | 85 100 Prov. OrelVitebsk, gua. b 'ftsaS %) 81 640001 13| 1/80 \Kapunde Limtes”-") 1p“ 
5000 30 all 'Provl. Orel-Vitepsk, guar. 7% | 20 100 | 5 100 Recife & San Francisco (Pern. yh 104 Soe Si on econ * = 
1,200,001 Stk 100 00 Recife & San Fran. Lim,g.7%| 100 | 5 |100 | rege ao all et ao 
1,600 Riga aud Dianaburg ......... TG | 20 | 90 |perlRoyal Sardinian, 67 7 ' 
50,000 10 all |Royal Sardinian.................. 3 20 | 90 ioe ee Be veserresessens 3 |: vee 135000 3 all (Linares, Limited 3) 4k 
40,000 19 ail ine rectarene eee, | 6f | 55 | ... |par Royal Swedish Consolidated... ”) 58 65.00) 5 = ere, te ot 
al Swedish .................. # | 100)... | Sagua La Grande ...... oxy) imited 2 2 
33,008 4 all 7% Preference............ / 1 | 100 | 30 | par |den Penlo& Ride Jansira guns e103 sions | = fPanalcillo Copper, Lim.) 1 1h 
S104 = i ex and Mouse seibdio-spei | 9 | 100 | 5 | par Smyrna and Cassaba, Limited.7 % 108 , | | —— Silver Lead! ~ 
| 10 all | % Preference ......... | 123 | 20) 90 \South Austrian ........ melting. 2 
100,000 20 | all (San Paulo (Braz.) Lim. g.7%| 32 | 20 | 98 er Do 1871 (Serie eae 5 a! iol os ‘Rich ee sl 
630,000 oa | Do 54 % Debenture Stock..117 | 20 99 | 20 |Southern of France ...............3 % 15} | 21230001100 | all oTieoL su eBeal 71 7 
20,708 20 | all Smyrna and Cassaba, Lim....| 12 | 20 | 99 | 20 \South Italian siscssesareereesaesseee %) 10$ | 120,000, 1| all Scottish, L : 
ne 20 all are, Preference ...... | 22, | 100 | 87 | par Swedish Centra, Lim, 1 Mort.5 %| 37 oo000| 1| 4 | De Newb i 2 
‘ ne a ee fei hs Es MOM is sxrnss sil desnnkosscovereete 22'500. Sierra Buttes Gol: oo) ‘ 
16,480 10 | an \Swedish Central, Limited ...|.... | 100/ ... | ... |Tambeff-Kosloff, ie a 255.0008 stk 190 St Job a a . 
45,00 a a a elds ie cisnrapedbckixotooasatias 3% = = RP cicniiditpdtachasetdicinetnieas 3 %! 53 43,174 30 2910/22 Waited Mexia’ lin aes | 
est Flanders... | par| Do ............................6 %| 5% | 10,000 10, 6 Vancouver Coal, 
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THE LONDON STEAM BOAT 
00 


MPANY (Limited). 

Isene of £200,000, part of £250,000 Preference Stock, 
bearing Five per Cent. Perpetual Interest, payable 
quarterly, and the stock transferable, in amounts 
of £10, or its multiple, being a first charge on the 


rofits and of the ny. 
8 BSCRIPTIONS ce this K of £10 each, 


PAYABLE—£1 on lication, £2 on allotment, 
£2 on the llth J aly, 2 on the 11th August, and £3 
on the 11th mber, 1879, with the option of 
paying up in . 


Dr ReEcTors. 
Captain PELLY, R.N., F.R.G.S., Chairman. 





Right Hon. J. A. ROEBUCK, M.P., P.C., Deputy- 
Chairman. 
Francis Bennoch, Esq. Wm. Wright, Esq. 
Geo. L. Shand, Esq. 


Ww. P. Jackson, Se 
Arthur John Tan W. H. Stratton, Esq. 


Kennedy, Esq. W. B. Towse, Esq. 
BANKERS. 
Messrs Martin and Co., Lombard street, London. 
SoOLici Tors. 


Messrs Newman, Stretton, and Hilliard, 75 Cornhill. 
SecreTary—John Mann, Esq. 
REGISTERED OFFICE. 

18 Bennet’s hill, St Paul's, London, E.C. 

Pursuant to resolution of General Meeting of the 
Company, the Directors offer for subscription 
£200,000, part of the Preference Stock of the Com- 
pany, which by recent resolutions of the Company 
will bear Five per Cent. Perpetual Interest, payable 
quarterly, and will be a first charge on the profits 
and ag of the Company. s . 

The Articles of Association will previde that this 
Preference Stock shall be entitled to have the profits 
of the Company available for dividends applied in 
payment of the dividend on the stock from the day of 
issue thereof, in priority to any dividends on the 
Ordinary Shares or other stock of the Company, the 
surplus profits only, after payment of the 5 per cent. 
dividend and all arrears, being available for dividend 
| on the Ordinary Shares. . 
| ‘The Directors will the dividends on this Pre- 
| ference Stock wunvtadin: : 
| Itis further provided that, in the event of a dis- 
| tribution of the assets of the Company, the holders of 
| the Five per Cent. Preference Stock shall be entitled 
' to receive the amount of the stock held by them, and 
all arrears of dividend thereon, in priority to any 
return of the Ordinary Capital. : 7 
| The capital now proposed to be raised will be 
| applied primarily to abolish and extinguish the pre- 
| sent debenture debt of the Company, and the borrow- 
ing powers of the Company will be for the future ex- 
tinguished, except togthe amount and on the security 
only of any uncalled Capital on the ordinary shares. 

The Stock, therefore, offers all the advantages of a 
perpetual Five per Cent. Preference Stock, with 
enmulative dividend and first charge on the whole 
profits and property of the Company. 

The services of the Company embrace the steam 
boat passenger traffic of the River Thames between 
Hampton Court and the Nore; also to Clacton-on- 
Sea, Walton-on-the-Naze, Harwich, and Ipswich. 
| The property of the Company consists of seventy 
| steamers, with shipbuilding yards, stores, freehold 
| and leasehold premises, and piers. 

During the last three years the weather has been 
| most unfavourable for river traffic ; nevertheless, the 


| net revenue has been :— £ 8 

} 1876 ... 23.424 0 10 
1877 32,002 9 0 
1878 31,301 6 3 


Since the formation of the Company in 1875 a large 
| portion of the net revenue has been applied in im- 
| provements and new additions to the fleet, but a pro- 
posal for a working agreement has received the 
| sanction of the shareholders, and the contract is in 
| course of preparation. By it the contractor under- 
| takes for the future :—Ist. Payment of a sum equal 
to the interest on the whole of the preference stock 
| now offered for issue. 2nd. A further sum equal to a 
| dividend of 10 per cent. on the ordinary stock of the 
Company. And he also enters into absolute coven- 
ants for the maintenance of the fieet, the building 
and registering in the name of the Company of at 
| least two new vessels every year, and generally the 
| efficient carrying on of the service. A guarantee 
| fand of £10,000 is provided for the proper working of 
| the contract, under the superintendence of an execu- 
tive committee of the Directors. 
The debenture holders have already intimated 
their desire to exchange debentures to the amount of 
| £30,000 for the preference stock, and the balance now 
offered for subscription will be allotted, in the first 
instance, to holders of the Company's ordinary 
shares; and, in the second place, to the general 
| public, whose applications will be dealt with in the 
Any allottee who fails to pay 





| order of their receipt. 
| the balance due on the shares allotted to him in ac- 
cordance with the terms of the subscription will be 
liable to have all the previous payments forfeited. 

In the event of no allotment being made, the de- 
posits will be returned in full. 

As the Company has been in full work since 1875, a 
great number of contracts have been entered into; 
and although it is believed that there are no exist- 
ing contracts to which the attention of subscribers 
for the Preference Stock ought to be drawn, yet, in 
order to avoid any question under the thirty-eighth 
sectior of the Company's Act, 1867, every subscriber 
must be taken absolutely to waive any rights which 
he may have under that section. 

Copies of the memorandum and articles of associ- 
ation of the Company, and amendments in course of 
confirmation, may be inspected at the Office of the 
Company. 

Applications for the Preference Stock must be 
made not later than 27th May instant. 

Dated 16th May, 1879. 


MEMORY — EXTRAORDINARY 


by Correspondence.—Particulars post free, of 
Mr Stokes, Royal Polytechnic, 309 Regent street, 
London, W. ASS on TUESDAYS, 3 and 8.30. 
“STOKES ON MEMORY,” by return of post, 14 
| oan Memory Globe, 14 stamps. 


THE ECONOMIST. 


INDIA OFF ICE, 2ind May, 1879. 


THE SECRETARY OF STATE 
FOR INDIA in COUNCIL hereby gives notice 
that the Government of India has this day published 
a notification in India, invi' TENDERS at a mini- 
mum of 95} per cent. for the unallotted portion 
(about one crore of rupees) of the Four and a half 
r Cent. Loan advertised by that Government on the 
73th March, a in four as instalments, 
namely, on the 30th June, the 30t wate the 30th 
August, and the 13th September, 1879. e tenders 
will be opened in Calcutta at noon on Monday, the 
2nd June, and should the whole amount not be ten- 
dered, subscriptions will be accepted for the balance 
at the rate of 96 per cent., from the 3rd June till 

noon on Monday, the 16th June, 1879. 

EDWARD STANHOPE. 


ACCIDENTS OCCUR DAILY!! 
ACCIDENTS OF ALL KINDS 
Provided against by a Policy 
OF THE 


RAILWAY PASSENGERS’ ASSURANCE 


COMPANY, 
The Oldest and Largest Accidental Assurance 
Company. 

The Right Hon. LORD KINNAIRD, CHarrmMan 
SUBSCRIBED CAPITAL, £1,000,000. 
AnnvaL Income, £240,000. 

A fived sum in case of Death by Accident, and a Weekly 
Allowance in the event of Injury, may be 
secured at moderate Premiums, 

BONUS ALLOWED TO INSURERS OF FIVE YEARS’ 
STANDING. 
£1,350,000 have been paid as compensation. 
Apply to the Clerks at the Railway Stations, the 
Local Agents, or 
64 CORNHILL, LONDON. 

WILLIAM J. VIAN, Secretary. 


‘ ‘ Ny 

() FFICES, THROGMORTON 

STREET, facing the entrance to the Stock Ex- 
change.—To BROKERS and OTHERS.—To be LET, 
at a very moderate rental, a commodious and light 
SUITE OF OFFICES en the second floor, will be 
divided if required. Also a first-class ground floor.— 
Apply to Messrs J. and E. Burford, Auctioneers and 
Surveyors, 20 Throgmorton street, Bank, E.C. 











T Tih 7 r 
SU NNINGDALE.—TO BE LET 
' Furnished, on Lease, or for the summer months, a 
very charming RESIDENTIAL ESTATE, adapted for 
the requirements of a Nobleman’s or Gentleman's 
Family. The Mansion is well Furnished and contains 
upwards of thirty rooms, with good offices, ample 
stabling, extensive gardens and park, farm, etc,; in 
all 240 acres.—Terms and orders to view, on applica- 
tion to Baxter, Payne, and Lepper, Land Agents, 
Town Hall, Bromley, Kent, and 157 Fenchurch street, 
g.C, 





E 
\AT 30 Y x 
FRENCH CORRESPONDENCE. 
' —A Gentleman, age 32, born in France, and 
having a first-class practice of the French corres- 
pondence, looks for an EMPLOYMENT. Best refer- 
ences.—Address G. C., 11 Abyssinia road, New Wands- 


worth, 8.W. 
\ GENTLEMAN WITH 
4 capital, desires to ENTER a well-established 
Merchant’s or Broker’s Business in the Import Trade 
where the principal intends to retire. No Agents.— 
Address V. V. R., care of Davies and Co., Advertising 
Agents, Finch lane, Cornhill. 
‘ T 7 y 

{ GENTLEMAN OF 
+% experience in the Eastern Trade, and who has 
resided for some years abroad, is desirous of meeting 
with a Capitalist to enter into an AGENCY Business 
for the East. Unexceptionable opening presents 
itself. Highest eetes Sa by letter, marked 
“India,” to Messrs Johnsons, Upton, Budd, and 
Atkey, 20 Austinfriars, London, E.C. 


\ TANTED, COMPLETE SETS OF 

the Economist from commencement up to end 
of 1877.Address A., Economist Office, 340 Strand, 
London, W.C. 


WANTED, 











os ok GERMAN 
Gentleman, aged 24 years, a SITUA ina 
Merchant’s or Broker's Ofice. Salary no object. 
First-class references.—Address L. L. T., care of 
— and Co., Advertising Agents, Finch lane, Corn- 


\ OOL TRADE—WANTED, 
EMPLOYMENT, by a Young Man, with a 
knowledge of the trade, and French and 
German fiuently. Good references.—Address R., 
care of Mr Moore, 26 Change alley, Cornhill. 
To MERCHANTS AND 
OTHERS. — A Gentleman, age 36, desires 
EMPLOYMENT; good accountant and correspon- 
dent, has had experience in Eastern and 
Colonial business, well versed in Manchester goods and 
chief articles of import; active habits, respectably 
connected, good references.—Address W. 8. P., care 
ef Williamson and Bell, Solicitors, Glasgow. 


To TOWN TRAVELLERS.— 
Required the services of Gentlemen, who have 
extensive connections, and who are travelling about 
London and suburbs, to represent an old and well- 
established Insurance Company for the go of 
appointing good working AG ‘S.—Reply, stating 
particulars of present engagements and a 
x 9,” care 


of fulfilling the duties required, to “ 
J. W. Vickers, Advertising Offices, 5 Nicholas lane, E.C. 


———————— 





[May 24, 1879. 


SEVEN PRIZE MEDALS AWARDED 


TO 
GOODALL’S 
HOUSEHOLD SPECIALITIES. 


A SINGLE TRIAL SOLICITED 
FROM THOSE WHO HAVE NOT YET 
THESE SPLENDID PREPARATIONS, 


(jOODALL’ 


YORKSHIRE 
RELISH. 
The _— delicious and Cheapest Sauce in the 


Warranted pure and free from any injurious in. 
gredient. 

Awarded Seven Prize Medals. 

Enriches Hot Joints, oan, Seam, &e. 

Delicious to Chops, Steaks, Fish, &c. 

Blends admirably with all Gravies. 

Agrees with the most delicate person, 

Makes Cold Meat a Luxury. 

A great addition to Cheese. 

Possesses a pleasing piquancy. 

Every dish is ee by its addition. 

Suitable to the Invalid’s Cup of Broth, 

Should be on every Sideboard. 

Epicures pronounce it the best Sauce. 

Fears no competition. 

No better Sauce can be made. 

A marvel of c ess and enterprise, 

A household word. 

Thousands of bottles sold daily. 

Known all over the world. 

Beware of Colourable Imitations. 


CAUTION.—On each Label is our Trade Mark, Willow 





| Pattern Plate, and name, GOODALL, BACKHOUSE, 


and CO. No other is genuine. 


OODALL’S YORKSHIRE 
RELISH. 

This cheap and excellent Sauce makes the plainest 
viands ble, and the daintiest dishes most deli- 
cious. e most cultivated culi connisseurs have 
awarded the palm to the YOR. RE RELISH, on 
the ground that neither its strength nor its piquancy 
is overpowering, and that its invigorating zest by no 
means impairs the normal flavour of the dishes to 
which it is added. Employed either “au naturel” 
as a fillip to chops, s e, or cold meats, or 
used in combination by a skilful cook in 
soups, stews, ragouts, curries, or gravies for fishes 
and made dishes. 

The only cheap and good Sauce. 

Sold by Grocers, Oilmen, Chemists, &c., in bottles, 
6d, 1s, and 2s each. 

Prepared by GOODALL, BACKHOUSE, & Co., Leeds. 


OODALL’S BAKING POWDER. 
Awarded Seven Prize Medals for superior quality. 
Unrivalled for efficiency and > 
Recommended by all who have tried it. 
Manufactured from the ingredients, 
Testimonials innumerable. 
Dispenses with brewers’ . 
The best in the world. fies compari 

G 


ison. 
(FOODALL'S BAKING POWDER. 
The cheapest, because the best; indi ie to 
every household ; and an inestimable boon to 
housewives. Makes delicious Puddings without 
eggs, Pastry without butter, and beautiful light 
bread without yeast. One trial will convince the 

most sceptical of its ~ meng A over others. 
Sold by Grocers, Oilmen, Chemists, &c., in 1d 
packets; 6d, 1s, 2s, and 5s tins. 
Prepared by GOODALL, BACKHOUSE, & 00., Leeds. 


(JOODALL'S QUININE WINE. 


Highly recommended the most eminent 
physicians, and acknowl to be the best and 
chea tonic yet introduced. Stre ms the 
whole system, and stimulates the ite. Isin- 
valuable for Indigestion, N Gout, Rheu- 
matics, &c. Has proved an unenneres Ge saeeriane 
Stomachic to all suffering from general debility and 
loss of appetite. oo t a ry the weak, 
young, or aged. is admirably adapted for delicate 
children, and is i suited as a vehicle for the 
administration of Liver where the combined 
effect of Quinine and of the Ol. Jecoris Asselli is desir- 
able. A wine glassful twice or thrice a day will 
be found both ful and efficacious in all cases in 
which a cordial tonic is req ae Sogemee Se 
sherry and bitters, or bitter beer. ld by Chemists, 
Grocers, &c., at 1s, 1s 14d, 2s, and 2s 3d per bottle. 
Prepared by GOOD. BACKHOUSE, & Co., Leeds. 


(TESTIMONIAL from Miss Emily 
Faithfull. 
Victoria Press, 85 Praed street, London, W., 
_ August 29th, 1874. 
Dear Sirs—Having tested your excellent Quinine 
oa Seman See glad to a oes 
euralgia, as a certain cure an ve, 
——— -. preventi 
Emity Farrurcit. 
To Messrs Goodall, Backhouse, and Co., Leeds. 


(FOODALL'S CUSTARD POWDER. 
delicious Custards without in |’ 











Shippers and the Trade supplied by the Sole 
GOOD BA OUS amp CO., 
oy HORSE ee pane 
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REPORT 


PRESENTED BY THE BOARD OF DIRECTORS 


IN THE 


GENEBRAL ORDINARY MEETING. 


Held on the 10th MAY, 1879. 








GENTLEMEN,—In conformity with Arts. 24 and 36 of our 
Statutes, we have convened you in an Ordinary Meeting, to 
lay before you the situation of the Company and submit to 


you the accounts for 1878. 


The results of the year may be summed up, according to 
our proposals, in a dividend of 10 per cent. after the constitu- 
tion of the legal reserve and the Rgpregeiotion of a rather 
important sum to the Provident Fund. 


During that year the Austrian Government invited us to 
aid it in its financial operations. In concert with the same 
allies we succeeded in obtaining the preference and have 
affirmed afresh, by the happy realisation of those affairs, the 
utility of the assistance the Paris market could give to 
Austrian securities. One of those operations had the 
advantage of reserving for us in the future the eventuality of 
other affairs. That eventuality has been effectively realised. 


The participation of the Bank in the Russian loan of 1877 
was liquidated at the commencement of the year under favour- 
able conditions. 


The purchase of the Pampeluna-Saragossa-Barcelona net- 
work of railways by the North of Spain Company has enhanced 
in a notable degree the value of the titles of the former 
Company, of which we had held for a long time past a rather 
considerable number. 


We informed you last year of the Syndicate consti- 
tuted for placing shares and bonds of the Bone-Guelma 
and Extensions Railway Company. We liquidated that 
Syndicate during the period of which we are now rendering an 
account, and we have reason for satisfaction from every point 
of view at the large assistance we did not hesitate to give to 
an undertaking presenting an incontestable character of public 
ware | and national interest. If the initiative of the Bank, 
and the confidence of the great establishments which have 
— around it, have been rewarded in that operation, 
which presented more than one difficulty at the commence- 
ment, we are happy to be able to add that the public who 
responded to our appeal have been equally favoured. The 
Bone-Guelma and Extensions Company on its side continuing 
its works free from all financial pre-occupation, has been able 
to give to them an impulsion which has notably anticipated 
the period fixed by its concession for the completion of the 
different sections. 


Our branches have taken part in different considerable 
operations. We will confine ourselves to mentioning, at our 
important branch at Brussels, the Belgian three per cent. 
loan, and the North of Belgium railway bonds; at Geneva, 
the transformation of the Swiss Company for railway indus- 
try; and at Amsterdam the loan of 43 millions of florins of 
Dutch 4 per Cents. The net profits amounted to 254,000f, 
which corresponds, with the interests received, at the rate of 
5 per cent., to 654,000f for a capital of 8,000,000f, devoted to 
the operations of the three establishments. We continue to 
have reason for satisfaction at the devoted aid given to us by 
their Directors, and at the useful co-operation with which we 
have met from the members of the consulting committees. 


In virtue of the decision come to by the General Extra- 
ordinary Meeting of the 11th May, 1878, we, in the second 
half of the year, effected the withdrawal of the old shares of 
our establishment at the nominal capital of 1,000f by deliver- 
ing in exchange new shares at a capital of 500f fully paid up. 
That- operation is now almost terminated, and the modifica- 
tion of our capital has been effected without giving rise to any 
observation. 

The general balance sheet of the Company, drawn up on the 
3lst December, 1878, presents a total sum of 144 millions 
instead of 189 millions, the amount of the preceding year. 
That diminution is only apparent, as by the reduction of the 
nominal capital, the balance sheet no longer comprises the 


a 
TF 


uncalled capital on the shares, or 62,500,000f. In reality, the 
total balance sheet on the 31st December, 1878, was 
15 millions more than at the end of 1877. 

The profit and loss account presents a gross balance of 
8,451,130f 93c, or two millions more than for the preceding | 
year. 

The examination of the debit of the profit and loss account 
calls for no special remark. The taxes and expenses of 
different kinds exhibit only insignificant variations, which 
explain themselves. It will suffice to inform you, with 
respect to the small increase in the second paragraph— 
general expenses, properly speaking—that the outlay caused 
« the preparation of the new shares was integrally borne by 
is year. 

The Pension and Relief Fund for our staff in Paris received 
for the year a contribution of 20,000f. 

After payment of the different annual charges there 
remains as net profits for the year a sum of 7,503,961f 88c. 
From that sum we have taken, in accordance of the terms of 
the law, 5 per cent., or 372,202f for the legal reserve, and we 
have made an appropriation to the Provident Fund mentioned 
in Art. 47 of our Statutes, of a sum of 539,944f 44c, on which, 
in conformity with the decision adopted in the meeting of the 
5th April, 1873, we have entered a note to reserve the rights 
of the present Directors. . 

The legal reserve now amounts to 2,743,340f, and the Provi- 
dent Fund, if you accept our proposal, to exactly 8,000,000f. 
The whole of the reserves thus constituted in the first seven 
years of our Company’s existence therefore represent a sum of 
10,743,340f. 

The balance of profits permits of the distribution of a divi- 
dend of 50f per share, leaving a surplus of 87,284f 3le to carry 
forward to the new profit and loss account. 

Under the firm and intelligent control of its Director and 
his principal assistants, the staff of the Bank have continued 
to display the zeal and devotedness to which they have 
accustomed us; we feel a real satisfaction in bearing witness 
to it, in terminating this exposition. 

The Director drawn by lot to retire is M. E. Duclere. 


By the terms of Art. 20 of the Statutes, the retiring Direc- 
tors are eligible for re-election. 


You have also to nominate an Auditor in the room of M. 
Ch. Berthier, who retires by rota, and is eligible for re-election. 


After hearing read the Report of the Board of Directors by 
M. Sautter, Manager, as well as that of the Commissioners, 
the proposals on the Order of the Day were successively put 
to a vote and adopied unanimously by the General Meeting. 

First ResoLuTion.—The General Meeting unanimously 
approves of all parts of the Report and Accounts for the year 
1878, as presented by the Board of Directors; appropriates to 
the Provident Fund, mentioned in Art. 47 of the Statutes, a 
sum of 539,944f 44c, of which 90 per cent. will revert to the 
Shareholders and 10 per cent. to the present Directors, in 
case, on a decision of the meeting, a subsequent partial or 
total distribution of it should be made; and fixes at 50f the 
amount of the dividend for 1878. A sum of 20f having been 
paid on account on the Ist January last, the balance, or 30f 
per share, will be paid from the Ist July next, subject to de- 
duction of the taxes established by the financial laws. 

Seconp Reso.ution.—The General Meeting unanimously 
re-elects M. E. Duclere a Director. 

Turrp ResoLuTion.—The General Meeting unanimously 
re-elects M. Ch. Berthier, Auditor. 

bree a ay pro mete Poe Meetin memeneney 
appoints M. E. iez an . Singer Commussione 
c some to draw up a report to the next General Ordinary 
Meeting on the situation of the Company, and on the Balance 
Sheet and accounts presented by the Directors for the year 
1879. 
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BBW VALE STEEL, TRON, 


AND OOAL COMPANY (Limited). 
Capital paid up, £1,401,045. 
Tnealled, £221,880 Mortgage Debentures. 


The Directors INVITE APPLICATIONS for 
£120,000 DEBENTURES, bearing interest at Five 
per Cent. per Annum for terms of not less than Five 
— ra, to pay off a Mortgages and replace De- 

ntures falling due. The issue is limited to £500,000, 
secured by a mortgage to three Trustees, and will 
form the first charge on the properties of the Com- 
pany, which were valued in 1876 at £1,760,000. 

Provision is made under the mortgage deed for the 
payment monthly, to the Trustees, of royalties and 
other monies, to secure re r payment of the in- 
terest, and to provide a fund for the gradual re- 
demption of the Scbenteunn. 

This scheme has worked satisfactorily, ail interests 
have been pin ar wey Fm and the Trustees have now 
on hand a surplus of £43,000. 

The income of the Trustees is about £59,000 per 
antium, and when these additional Debentures are 
issued, the total charge for interest is estimated to 
amount to £37,000, thus leaving an annual surplus of 
rae ann to be added to the fund in hand for the ulti- 

— a of Debentures. 

Applications to be addressed to the Secretary, 
Ebbw Vale Company, 86 King street, Manchester, or 
7 Laurence Pountney hill, London, E.C., of whom any 





further culars may be obtained. 
_ May 20th, 1879. h, 1879. ea eee 
VIRGIN IAN STATE BONDS 
AND COUPONS.—The holders of the above 


bonds and coupons, and of all other evidences of 
Virginian State indebtedness, can DEPOSIT them 
_ conversion at the House of the Council of 
Foreign Bondholders, 17 Moorgate street, between 
the hours of TWELVE and TWO every day, except 
Saturdays, in the manner and proportions specified 
in the cireular of the —— May 10, 1879, 
of which can be had at the Council ‘Office, 

lists can also be obtained.—By order, 

YDE CLARK 


H 
Council of Foreign Bondholders, 17 Moorgate street, 
London, May 13, 1879. 
N.B.—Securities not deposited before 3lst May will 
poaetantage the First Coupon on the new 
nds. 


VIRGINIA st. ATE _BONDS AND 


Messrs MeCalloch wnat Co. 0. notity to the holders of 
Virginia Securities, that, in accordance with an 
arrangement made with the Couneil of Foreign 
Bondholders, they are PREPARED to take in securi- 
eee culate aed One amounts, for the 

combination and subsequent conversion 
vader the Act of 1879. 
41 Lombard street, May 16, 1879. 


-_—_—— 


FIVE PER CENT. DEBENTURES. 


THE BRITISH AND AUSTRALA- 
SIAN TRUST AND LOAN COMPANY (Limited). 
DrreEcTors. 

F. G. DALGETY, Esq., Chairman. 

Sir CHARLES CLIFFORD, Deputy-Chairman. 

George Arbuthnot, Esq. | James Campbell, Esq. 














THE ECONOMIST. 


HE 
T CULTURAL COMPANY (Limited). 

Capital £1,000,000, in 50,000 shares of £20 each. 
Shares already disposed of (including those allotted to 
the Vendors) 27,233, amounting to £544,660 
Amount paid up £398,665. 

Trustees FoR Depenture HoLpers. 


Sir Daniel Cooper, Bart., Sir W. J. M ey a 
Bart., 


M.P., and Sir Sy dney Waterlow, Bart., M.P. 
Directors. 

William Clark, Esq., C.E., 9 Victoria chambers, W 
minster. 

W. J. Mudie Larnach, Esq., late Colonial Treasurer 
and Minister of Railways, New Zealand; 118 
Holland road, Kensington, W. 

— eral Patrick Maxwell, 


~ CB, 


Vest- 


Westmont, Ryde, 


Captain R. C. Mayne, R.N 
South Kensington. 
R.M nr Esq., 12 Stanley gardens, Kensington 


par 

ee Belby Tancred, Esq., sheep — New Zealand ; 
6 Inverness terrace, Hyde park. 

Sir Julius Vogel, K.CMG., late Premier of New 
Zealand, 135 Cromwell road, South Kensington. 
Loca Boarp, Duneprin. 

The Hon. W. H. Reynolds, J.P., Member of the Legis- 
lative Council of New Zealand, Director of the 

Colonial Bank of New Zealand. 

Alfred Chetham Strode, Esq., J.P., Chairman of the 
Colonial Bank of New Zealand. 

G. M. Bell, Esq., J.P., sheep farmer. 

P. K. McCaughan, . J.P., sheep farmer. 

ANKERS. 

The Bank of England. Ireland.—The Bank of [reland. 
Scotland.—The Union Bank of Scotland. New 
Zealand.—The Bank of New South Wales. 

SOLICITORS. 

Messrs John Mackrell and Co., 21 Cannon street 
London ; Messrs Sievwright and Stout, Dunedin. 
AUDITORS. 

Messrs Deloitte, Dever, Griffiths and Co. 
SecreTaky.—John Scott Cavell, Esq. 
ReoisteRED Orrice.—No. 110 Cannon street 

The Directors offer for sale the balance of the shares, 

—£1 on application and £4 one month after allotment. 

Sesiestane will be dealt with in the order of their 

recei 
Calls not to exceed £2 10s each per share, or to be 

made at less intervals than 3 months, 1 month's notice 
being given. It is not expected that so much as £10 
share will be called up, but allottees desiring to 
y up in full may do so, with the consent of the 
tors, and interest at the rate of £6 per cent. per 
annum will be allowed on the amounts paid in advance 


101 Queen’s gate, 


Forms of application for shares, and the second 
edition af the prospectus, containing particulars of 
the contracts which have been entered into, and copies 
of maps and reports and valuations of the’ properties, 
and full report of the Statutory Meeting, can be 


obtained on application personally, or by post to'the 
Secretary, 110 Cannon street. 


ABRIDGED PROSPECTUS. 
THE BARBADOS RAILWAY 


COMPANY (Limited). 
under the Companies Acts, 1862 and 1867, 
with the benefit of a guarantee of the Barbados 
Government, and authorised ty Acts of the 
Barbados islature, 34 and 35 Vict., cap. 38, and 
ee aes (see sections set forth in the full 








NEW ZEALAND AGRI- 





[ May 24, 1879, 


NEW ZEALAND. 





PROVINCIAL DISTRICT OF HAWKE'S BAY, 


Bo kov GH “OF NAPIER 
CONSOLIDATION LOAN, £70,000, 
In Six per Cent. Debentures. 
TENDERS FOR BALANCE, £60,000, 


nai under the authority of “The Municipal Cor. 
| porations Act of 1876”—New Zealand—40 Vic., No. 52, 





ABRIDGED PROSPECTUS. 
The UNION BANK of AUSTRALIA are em- 
_— red by the maereee of the Borough of 
apier to NEGOTIATE the SALE of the balance of 
the above Loan, £60,000, in Six per Cent. Debentures 
of £100 each, issued in terms of the above Act, under 
the common seal of the Corporation. 


of the Loan are to be applied— 
(Ist) to the consolidation of existing loans, viz. : 
£11,400 to pay off the Seven per Cent, 
Waterworks Loan of 1876, 
5,900 to pay off the Seven per Cent. 
—? Reclamation Loan of 


£17,300 





and 
(2nd) £52,700 for drainage and sewerage works 
Together £70,000 


The Debentures, which are payable to bearer, bear 
interest at 6 per cent. per annum, commencing from 
lst July next, the Coupons being payable on Ist 
January and Ist July in each year at the Union Bank 


of Australia, London. 


The principal sum will be payable in London on 
lst July, 1914. 

Tenders will be received at the Union Bank of 
Australia until ONE o'clock on THURSDAY, 29th 
May, where and when they will be opened by the 
Directors, in the presence of such of the applicants as 
may attend. 


The Debentures will be allotted to the highest 
bidders, but no tender will be accepted at less than 
£98 for every £100 of Debentures. 


Payments will be required as follows, viz. :—Five 
per cent. on application, and the balance on 2nd July, 
when the Debentures will be delivered. 

Forms of tender may be obtained of the Union 
Bank of Australia, where also ma) ey Oe be _s all the 
official documents in souerer wi 

Union Bank of Australia, 1 Bank 

Lothbury, London, May 21, 1a 


MERIDIONAL RAILWAYS OF 
FTALY. 


TWELFTH DRAWING of BONDS, which took 
place in a Public Sitting on the 15th May, 1879. 

The Bonds drawn will be iy OFF from the 
lst October, 1879, on deliver 
the Coupons not yet due. 
drawn will cease from the lst October, 1879. 
NUMBERS DRAWN COMMON TO THE SERIES 

A, B, C, D, E. 


N.B.—The mermhape drawn for the Titles of Five 
Bonds |. 








A. Brooks, —_. Lionel J.W. etcher: Faq. and Ten are the ogressive numbers of the 
Sir T. Aone the Hon. H. ISkUE OF £100,000 IN SIX PER CENT. PREFER. | and not those of t Deegan 
Browne, KoM.G. “| “Gim. CB. ENCE SHARES OF £5 EACH ‘From | To | From, Yo) From] To 
For further information at to the Secretary at Interest at 4 per cent. allowed during construction. 1076 1080 | 68461 68465 | 175421 | 175425 
Ekg Wiles dan, Lente, BO. Dinectons 1341 | 1345 | 70546 70550 | 176701 | 176705 
Sir Benjamin C. C. Pine, K.C.M.G., late Governor of 2901 2005 71631 71635 | 182411 182415 
DEBENTURES. the Leeward Islands, Ravenscroft, Monmouthshire, 3781 3785 | 73851 73855 | 183666! 193670 
= — “ah toe open. tilinn 5551 5555 | 78171 78175 | 185456 | 185460 
THE COLON TAL, COMPANY | “rector of the Waterworks Company, Barbados | ,2208 | 10000 | 79006 | 79010 | 188651 | 188666 
¥, 12266 | 12270; 80111 | aa 191486 | 191490 
Edward a Esq. (Thomas Daniel and Co.), 15996 | 13400 | 83271 mre tne 196740 
Cxrarrman.—The Hivht _. E. P. Bouverie. 4 Mincing lane, E.C. 15601 | 15605 | 83516 | 196071 196975 
Dervrr-Cuatrman—Robert Gillespie, Esq. Lieut.-Col. H. M. Le Champion, The Grove, Shrop- | j399] | 17905 | 85296 = 200006 | 200010 
Subseribed Capital—£1,475,950. shire, and 28 Catheart South Kensington. 19086 19090 | 85971 85975 | 200186 200160 
Paid-up Capital—£590,380. ~~ Aa oe Da eT . (Da ene see Co., 21176 | 21180 | 87336 7390 | 206730 
ea Se te , os rector 0 e ‘aterwor ompany, ° oe 
The Directors are issuing Debentures for periods ams ‘and 6 The Terrace, Kensington gardens = = coat:| Gate 91735 | “aah = 
ct ene renee, See Saree © > a om ae zis16 | Ziad) 9758 97oy | auMK1 | B0aRBS 
five years at 5} per cent., and for seven or ten years Sooner } M. Alleyne, Esq. 2 Stone buildings, Lincoln’s 23896 | 23830 | 9921 209786 | 209790 
oo Soep ee. per onre, inn, and 41 Cadogan place, 8.W. 24756 | 24760 | 100291 | ious 217816 | 317680 
Cece can be obtained at the aon of eo ee tn Lowpon. 26801 | 26305 | 106736 106740 | 218821 | 218825 
16 Leadenhall Street, ee E.C., London. 27241 27245 | 108766 108770 | 220106 | 220110 
BaxkeERs IN BaRpavos. 28696 | 28700 | 108841 | 108845 | 221236 
IVE AND FIVE AND A. A HALF The Colonial Bank, Barbados. sasse | 90540 | 119606 | 119680 | 221046 | Ba1850 
> FIVE A SOLIciToRS. . 36586 | 36590 1 120555 | 222211 | 222215 |// 
6 te RE CEST. DESERT Messrs Freshficids and Williams, 5 Bank buildings, | 33951 | 38855 | 121756 | 121760 | 222796 | 232800 
=” = n, E.C. 
THE BRITISH AND AMERICAN MORTGAGE AUDITORS. arene | eee | tees | eee | es | es 
COMPANY, vY, (Limited ). Messrs Quilter, Ball, and Co., 5 Moorgate street, 43886 | 43890 | 140576 | 140580 | 230286 | 230270 
a ndon, 46231 | 46235 | 142021 | 142025 233411 | 233415 
*% Capital, £1,000,000. ~~ Subscribed, — BROKERS. 234041 
Ne Paid-up £100,000 Mesars Surgey, Woolley, Lowndes, and Roughton, saee | Sent | ire | ieee | Gases | aeuee 
. Drnpcrons inch lane EO. 50976 | 50980 | 148431 | 148135 236456 | 236460 
4 The Right Hon. Hugh C. E. Childers, MP, Chairman. ane aoe. 51831 | 51885 | 149671 | 149675 238366 | 238370 
Joseph Hubback, Esq., Trustee and Director of the Robert F. Fairlie, Esq., C.E., Palace chambers, 53826 | 53830 | 161476 | 161480 | 243181 | 243185 
1, London, and Globe 3 Insurace Company Westminster, 8.W. 56116 | 56120 | 161501 | 161505 | 244141 | 244145 
4 George J. Shaw Lefevre, Esq., M.P. Secretary 1x Lonpox—John samaieten, Bes. 60036 | 60040 | 162121 | 162125 | 244461 | 244465 
3 Beaumont William Lubbock, Esq., Banker. Orrices—il7 and 118 Leadenhall 60966 | GO9TO | 163946 | 163950 | 246081 | 246035 
oh Sir Charles Nicholson, Bart., Director of the Union hore no ralway or tramway of tay Kid i 61481 | 61485 166936 | 166940 ———— 
ee Bank of Australia. ee 61536 | 61540 170746 | 170750 | Additional Num- 
y pen Messrs Ashurst, a Crisp, and Co. nis) wil will start i pom Athictown. the apitel, oon | coe | Sas | Ee ume 
eo | 7 
Mi KERS. cross the best part of the Island to its ite windwardede, | 6761 | 67645 | 175001 | 175005 | 251516 





F Messrs Robarts, Lubbock, and Co and thence run northwards tthe district eallod NUMBERS OF THE SERIES F. . 
3 fe at Directors are prepared to receive applications | Scotland, affording railway communication to 7 out 
iH 2° tor debontares for three or five years at § fer cont, Seenek tee eae , 
2. aren poor cent. In payable expected that or pu raffic 

hey ee Remeeeiealee: Cate | Sik cosines pais onamatn =| 
ety? m ving prospectuses and forms of can 

H i. scared by the, Company snort em | obtained from the Landon Bankers and from the 
| . ; ofthe arb 100/000 paid: up and inv nee of the Compe or from the Secretary, at 

ae Offices 0 

7 | * Spent n TEMPLETON, Secretary. 
i re tained of the Secretary, JOSEPH SCALES 117 and 118 Lenboaball sheet, London, E.C., 
ae No. 6 Old Jewry, London, E. : May 7, 1879. 

* - 
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THE NATIONAL BANK OF 


ZEALAND. 








THE ECONOMIST. 


fitted for the isi 
teltoved te bets inech powers ey aaew mete 


Limited. 
ae for such 
Incorporated under the Com 1862 and | : vided with every appli- 
tated un‘tne Now Zealand Act 1 1873 | ance including a powerhl ‘sir pomp end try ope 
Heap Orrice—37 Lombard street, London, E.C. | Shout L000 tanec neof which is capable of raising 
ee eiitia Shida d Co. | appliances for the: inflation of . conn’ aoe 

Bank of England ; Mess’ - several sets of divi ae aoe 
e Royal Bank of Scotland. ethan complete of diving dresses, with air pumps and | 

Bank receives of £50 and upwards for Modern for rai ships numerous. 
ree nate sone ie au ot 2 tee nk and to a certain extent tn tives Gr caine | 
F*per cent. per annum, and for shorter periods on | water, the system as perfected under Mr Pullar’s | 
terms which can be ascertained wn agplieadion, quanta _ inventions, is vastly superior to any other known | 
and Letters of Credit o es | methods, as economy and, what is of | 
throughout New and collects infinitely greater importance, in perform. | 
bills, and conducts of banking busi- | ®nce of operations, and is available in any depth of | 
ness between London and the 7 water to which divers can descend. opera- 
J. STEELE, Manager. | tions are usually conducted by private fms who 

37 Lombard street, London. hire plant and divers for the but there exists 
ee | ee ae owning sufficient plant to enable 
Directors repared to receive subscriptions conduct business is description nm 
Te par for 4000 A and 4,000 B Shares, the remainder the seale contem a one. The sal- 
of the capital being reserved for yand for , Yage of cargoes afford mt employ- 


dor i ent fer his vessels, plant, 
abn een coeieenten &. The allotment 
will be made on ee of = 
licati accompanied om deposi’ 
ao be lodg with the Company’s on or 
before y, the 3rd of June. 

Should the subscriptions exceed the amount of capital 
offered to the public, allotments will be pro 
rata to applications received on or before the 31st 
of May. Where no allotment can be granted to 
applications subsequently received, the deposit will 
be returned in full. 


THE WRECK RECOVERY AND 
SALVAGE COMPANY (Limited). 
rporated panies Acts, 1862 and 
ee, ae elaine at eaeh shareholder 1a 
limited to the amount of his shares. 


Capital £100,000, 

Divided into 9,000 A shares of £10 each, and 10,000 B 

shares of £1 each. 

Payments :—£1 per share on application, and £2 on 
allotment ; £3 per share on the 17th of June, and 
the balance as required, one month’s notice of any 
call being given. 

The A shares receive a preference accumulative divi- 

dend at the rate of 15 per cent. per annum, 

The B shares will receive the whole of the surplus 
profits of the company, and each subscriber for A 
shares will be entitled to apply fer and receive an 
allotment of an — number of B shares at par, 
the payment for the latter to be made on t- 


ment. 
Patrons. 

His Ro Highness the Reigning Duke of Saxe 
CT 

Admi ir J. E. Com CC. 
General Sir H. P. de Bathe, Bart. 
Sir Claude C. de Crespigny, Bart. 
Sir D. des Voeux, Bart. 
The Earl of Essex. 
The Lord Ellen h. 
Vice-Admiral Arthur Farquhar. 
Sir Seton Gordon, Bart. 
Admiral Sir Lewis Jones, G.C.B. 
Sir H. de Burgh Lawson, Bart. 
Vice-Admiral Sir Reginald MacDonald, K.C.S.I. 
Sir Rose Lambart Price, Bart. 
Sir Heron Maxwell, Bart. 


Admiral Sir Richard Collinson, K.C.B., writes :— 
e —e ~ nes the Trinity House, I 
could not with propriety have any pecuniary inte- 
rest in The Wreck Recovery oma Sal Com- 
pany. I can, however, say that I believe the 
establishment of such a Company will be advanta- 
geous to the shipowner and underwriter.” 

DreEcTors. 

Vice-Admiral E. Gardiner Fishbourne, C.B., 26 Ho- 
garth road, South Kensington, 8.W., Chairman. 

Sir Henry W. Gordon, K.C.B., 68 Elm Park road, S.W. 

Rear-Admiral Nolloth, The Alba: i 


ny, Piccadilly, W. 
Lt.-Colonel M. Petrie, Hanover Eston, Kensington 


w. 
Phillip Perr: Esq., Merchant, Mark lane, London. 
William ersley, Esq., C.E.,4 Westminster cham- 


8.W. 
Graham Birch, Esq., 28 Clarges street, Piccadilly, W. 
Manacine Director. 
Albert Leutner, Esq., i House, Highbury New 
k. 


BANKERS. 
Messrs Brown, Janson, and Co., 32 Abchurch lane, 
London, E.C. 
SEcRETARY (pro tem.}—Mr Herbert Mason. 
OFrFIcEs. 
24 Moorgate Station buildings, London, E.C. 


The Board of Trade returns and the Register of 
Wrecks show that the average number of vessels lost 
off the coasts of Great Britain and Ireland alone ex- 


vessels have been wrecked this year. 
PROSPECTUS. 

This Company has been incorporated, with [limited 
liability, for the of on the business 
of Gangs etvors, hitherto com- 
Suctod by Mie Albect Locteor. 

The existing plant consists of two steamers, one 
sailing vessel, and four diving boats with most com- 


ete ipments. One of the steamers (originally 
s alk eae the British Government) has been 





ment to the Company to pay large dividends on the 
capital, ireenpecliive of the more im nt 
tions connected with ship raising. ee 


relief valves, and other internal 
pontoons, being collapsible, are 
transported by land or water, and they are not liable 
= Aaa uries sustained by ordinary pontoons or 
other sim ces in cases w from stress of 
weather, work to be ~e Their lifti 
power is only limited by the number it may be 
ae to employ, and being numerous and com- 
paratively small, they are under easy control. Each 
of them having its own independent attachments, 
the strain brought to bear can o be that which 
is due to their individual buoyancy. Moreover, owing 
to such distribution of buoyancy and attachment, the 
vessel to be raised is not subject to the inequality of 
strains which has been so frequently the cause of 
ee —— attached to ah a vessel or 
on of wreck, or any weight to be raised, they are 

Inflated by means of air pumps, and rendered buoyant 
for lifting in exact = ion to their dimensions. 
Sunken vessels of a tonnage, without dis- 
turbing their cagoes or injuring their hulls, can b 
means of ena be brought to the coshenent 
towed into harbour. Another important feature con- 
sists of an improved means of expelling water from 
sunken ships, lying at greater depths than can be 
reached by centrifugal pumps in the ordinary way. 

The directors call attention to the fact of Mr 
Leutner having secured the contract with the 
Imperial German Admiralty for raising the ironclad 
Grosser Kurfurst, which sunk in collision off Folke- 
stone in May, 1878. The representatives of the Ger- 
man Admiralty witnessed several operatious with the 
pontoons, and were present when the ponderous 
anchors of the ironclad were easily and rapidly 
raised and towed to Folkestone, and afterwards into 
Dover Harbour. Mr Leutner subsequently obtained 
the contract for which more than 150 other firms 
competed. Members and officers of the Thames Con- 
servancy, Lloyds’, and the Clyde Trustees also wit- 
nessed several operations with the pontoons, and re- 
ported favourably on their efficiency. 


Mr Leutner has also obtained the contract for 
raising the Hamburg and American Mail Steamer 
Pomerania, a vessel of 3,500 tons, which was lost in 
collision off Dover in November, 1878. Operations 
for salving the cargo have been proceeding for some 
time, and a portion is already recovered. The trea- 
sure and valuables in this ship are alone believed to 
be worth £10,000. This may at any moment be 
brought up, and as 35 per cent. of the value of the 
salvage coheeee to the contractor, it is qaite probable 
that a dividend arising from this source may accrue, 
even before the calls on shares have been paid. It is 
the intention of the Directors to declare interim divi- 
dends periodically, as circumstances permit. 

The Com will acquire all the vessels, together 
with the Sates valuable plant (which have been 
valued on behalf of the Company at £27,050) for the 
sum of £15,000 in cash — herd balance in ay 
shares. Mr Leutner payment in fully 
paid shares (namely, 2,355 A and 3,400 B shares) for 
the patents by him from Mr Pullar, and 
the benefits arising from the contracts for raising the 
Grosser Kurfurst and the and hull of the 
Pomerania, This affords ent proof of his 
confidence in the soundness and of the 
Company. The lant, although of the most complete | 
description, is fhadguate for operations of such 
magnitude as the rai: of the German ironclad, and 
this fact, when taken in conjunction with the 
immense, and, indeed, unlimi scope existing for 
similar e ments, influenced t vendor in 
deciding upon the transfer of his business to a Joint 
Stock Company. With the additions intended to be 
made, of which the most important is the purchase of 
pontoons at a cost of about £20,000, the vessels and 
plant will, the Directors are advised, be sufficient not : 
only for conducting pa reearan of equal 
but a oes ee See 
contracts at the same time. 

In the majority of instances Wrecks and Cargoes 
are abandoned by owners and underwriters, who 
usually accept any terms offered by salvors for their 


. The A 
A ade the subject of a caleulation as rega 
pe tp on expenam, and the following estimate ig 


Value of cargo ditto (estimated), after 
allo for every depreciation ...... 


oe tate ee 


Less 65 per cent. for the owners ... 
17,500 


Deduct estimated expense of raising 
bw — —— Png of 
e outlay req pontoons, 
Ditto of clearing the hull of the 
I iad ccuiacnisnndindis croasnhenstnins 
Ditto of raising the vessel.................. 
Estimated depreciation, ineluding re- 
serve 


2 





Ua cele-doiaian<sedediolibeentliiinneselsdedshten 6,000 
—— 16000 


46,500 


One of the most remarkable instances of recovery 
of wreck salvage was in the case of the Queen 
a oe = was lost ge nye pain 
in ear \ cargo was y recovered 
and alter expenses of sale, realised 
upwards of £117,000. The actual outlay incurred in 
this operation did not amount to leaving ai 
profit of £108,000. Numerous other instances of a 
similar character might be quoted as the results of 
experience. 

The successful performance of the two contracts 
referred to will, in a profit sufficient 
to pay 45 per cent. on the whole of the capital of the 
Company during the first year. 

The business does not, in the 
tors, involve an 
profits will in ail 


eat commercial 
for the benefit of 


: 
. 


of the Diree- 
is clear that the 


practical illustration, it will be found upon the basis 
of the above calculations that the profits 

ment of the Preference Dividend of 15 per cent. on 
the A Shares) will be sufficient to dividend 
of £3 on each £1 B Share, or at 
cent. 

At this period of stagnation in trade, the attention 
of capitalists could not be better devoted than to an 
enterprise whieh has for its objects the redemption 
of some portion of the enormous wealth annually lost 
to the community, and when considered purely upon 
its merits, the Directors recommend this un 
to the notice of the public with the confident assur- 
ance that it may become one of the most sn 
profitable, and permanent investments of which this 
country can boast. 


No promotion money is paid by the Company cither 
in cash or shares. costs of formation will be 
limited to the amount actually expended. 

Every information may be obtained at the Offices of 
= Company, and prospectus forwarded on appli- 
on. 


rate 


JOSEPH GILLOTT’S © 
/ STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL. PARIS 1873, _ 


()YVERLAND ROUTE AND SUEZ 
tor the of 


Navi 
Southampton, via ¢ 
from Venice Friday, 
the Overland ils, every Monday.—Offices, 122 
Leadenhall street, E.C., and 25 Cockspur street, 5.W. 


()VERLAND ROUTE 
G 


via MARSEILLES.—MESSA- 
ERIES MARITIMES 


For rates of 
the COMPANY'S LO 


Cannon street, E.C.; also for 
bnsiness only at the SOB AGENCY. SI Pall SW 
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THE MERCANTILE BANK OF 


to 0 undertake the 
COLLECTION of Bills of Exe and to transact 
Banking 


Business generally with 


BANE of NEW SOUTH WALES 
Established in 1817. 


Lox pow aera Old Broad street. 


Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 

DE RECEIVED FOR FIXED Eanaape 
on terms which may be known on we 

DaviD GEORGE, Becretary, 


THE COLONIAL | BANK or 


Ounttal eane re waft the oaeces Assembly, 
£2,000,000 ; Subscribed Capital, — 
£339,000 ; Reserve Fund, £42,000. 
umber of proprietors, 2,074. 
Lospon Orricr—No. 13 Moorgate street, E.C. 
DRAFTS issued on the Branches in the principal 
Towns and other ate in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colon 
DEPOSITS consivel | for fixed periods at ames rates 
of interest, which may be learned on 
DAVID MACK "Manager. 


THE CLYDESD ALE BANKING 
Inoorporated ander J Act to Parliament. 
Heap Orrice—Glasgow. 
Capital Paid-up, £1,000, NS peta Surplus Fund, 
Lowpow Orrice—30 Lombard street, E.C. 


Current accounts and deposit accounts kept accord- 





to the usual custom. 
at Interest received. 
Customers’ rents, and Coupons sollected, and’ Tn 
Dividend Warrents, and someee’, and In- 
vestments and Sales of 


Letters of credit issued free of a. on all the 
branches of the Bank ; also on the several establish- 
ments of the Merchants’ a 

Every other description of business trans- 

HUGH MUIR, Manager. 

50 Lombard strest, Londen, EC. 


THE AGRA BANK (LIMITED). 
EsTaBLisHEpD iy 1833.—Caprra., £1,000,000. 

Heap Orrice—Nicholas lane, Lombard street, London, 
Baancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

ae received for fixed periods on the following 


er er cont. perenne annum, subject to 12 months’ 
wit 
For shorter periods “Teposits will be received on 
terms to be agreed upon. 
Br1ts issued at the current exchange of the day on 
= of the Branches of the Bank free of extra charge, 
approved bills purchased or sent for collection. 

Sates and Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 

the safe custody of the same undertaken. 
ion navy, and civil pay and 


pensions 
Every other descri ee oe genins Sedans ent 
d Indian transacted. 
"J. THOMSON, Chairman. 


money agency, Bri 
HONG) KONG AND SHANGHAT 


sees ie 
a 
nore Dok, mapa » 
Court or Dirrecrors —e otra Orricz 1n Hone 


Cane or Camnen. 


EF Dancmasee, Dunoanwon, Fat (ot Movers TA. Gibb and Co.). 


of Messrs E. and A. Deacon). 
eS tae ead McLean. 
Banxers—London and County Bank. 
BRANCHES AND AGENCIES. 
watow 


Hong Kong. h 8i 
Shanghai. Foochow. Bomba 
Hankow. Yokohama. _ : 
Amoy. Manila. London. 
The mot Ds 


ub hiiech nip of the Beeties ee Lee 
so at any of the Branches or Agencies; 
ae with the ao paliod cf dagec Tec itenae 

‘or 12 mon certain, 
they allow 5 per cent. per annum. 


ee ee Sele, ae Seneeion, 


for the travellers. 

They Current Accounts for the convenience 
of constituents returning from China, Japan, and 
They also undertake the of constituents 
connected with the East, and receive for safe custody | 
Indian and other Government Securities, dra | 
interest and Dividends on the same 0s they fall due’ 5 


; 
! 


ies bee be ebruary — 


BANK OF 
ee ee a Copthall buildings, Throgmor- | 


ROU MANIA. 


Notice is ny pre that, the ORDINARY 
MEETING of the Share- 
holders will be held on MONDAY, the 16th June 
next, at TWELVE o'clock (noon) at the Offices of the 
Bank, No. 15 Moorgate street, E.C., to receive a 
Report from the ee Committee, with the 
accounts for the 3lst of December, 1878, 
_ to declare a ividend. ae a desirous ae 
ing present or represen e Meeting m 
deposit their share certificates either at the Bank of 
Roumania at Bucharest, at the London of the 
said Bank, or with the Agents of the Bank at Paris or 
Vienna, on or before the 2nd June, in exchange for 
which a voucher will be given entitling the holder to 
a nea) © ©. B. PAGE, Secretary 
May 15th, 1879. 


BANK OF SOUTH AUSTRALIA. 


Incorpo ‘Royal Charter, 1847. 
Heap Orrice—5+ "54 Old Broad street, London, EC, 


Reserve fund ............... 200,000 


DEPOSITS received for 12 months, at 5 per cent. 
per annum, WM. G. CUTHBERTSON, 
General Manager. 


LONDON C Cha ARTERED BANK 


(Incorporated ~ Hoya Gi Charter.) 
$8 Cannon street, E.C. 
Paid: up Capital, One Million. 
Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 


ted and collected. 
EPOSITS for _ periods accepted at 
rates of interest. ly at the London Offices. 
WILLIAM "’SRTIN YOUNG, Secretary. 


HE NATIONAL BANK OF 
Incorporated b some f th in Sa f Victeri 
y of the e of Victeria, 
South Australia, and Western Australia. 
Capital, £1,000,000, te 
Reserve fun 
nore pect an Leadcahall street, E.C. 

This Bank co a. Sas of every 
description with. the Aa Australian Colonies upon current 
terms. Approved bills n or sent for collec- 
tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South A' and Western 
Australia, — its gometies in New South Wales and 
Queenslan M. HARRINGTON, Manager. 


(QQ RIEN TA Lox BANK 


I rated b ; N 50th Angust, 1851. 
a Se tal, Smee 


Bank of Englands Union on Beak of London. 
of Scotland, London. 


The Co! — Drafts, and negotiate or 
collect Bi = Bombay, Calcutta, Cape 
Town, Colombe I rban, Foochow, Hiogo, HongKong, 


Kandy, Madras, itius, Melbourne, Sydney 
Galle, Port Elizabet Shanghai, Singapore, 8 

and Yokohama, on terms which ma, be asce 

at their Office. They also issue Notes tore va 
use of travellers by the Overland route. 


dertake the of parties connected 
with th Toda and the nr the ons and sale of 
British and Forei ce ony Eo Roa of the 
same, the receipt of fateret, Di Dividends “ene 
&c., and the effecting of remittances between 4 
above-named dependencies. 

They also receive Deposits of £100 and upwards for 
fixed anteae, the terms for which may be ascertained 
on application at their Office. 

ce hours, 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, London, 1879. 


BANK OF NEW_ZEALAND. 


angers ord Act re Assembly 


Bankers to the } New : 
Authorised Capital, £1,000,000. 
Paid-up Capital, ae Reserve Fund, £375,000. 


Senet ars AMPBELL, » President. 
Alfred Oem oe aoe MGA. tion. a 
C. J. M.L.C. 

W. I. Taylor, 


" Lowpow Boarp. 
Aisi tee 
A. J. Mundella, 

Archibald 





BRANCHES AND AGENCIES. 
el Sydney, and Newcastle. 
In Fiji—Levuka. 


In New aim, Invoreargal, Napier, Neloon, New Pl urch, 
oe ms Nelson, New ~~. 
mou’ on other towns 
places throughout 

The Fank ee all their mee mee 
basinew Sonnected with New Zonandy Australis, and 


70 
London Ss 


Office 
| upwards, for fixed periods of 2 to 5 
a 


interest at 5 per cent. per annum. 
pee ee enn ee application. 
F. LARKWORTHY, as Director. 
No. 1 Queen Vietoria —eee 


(OMMERCTAL | pBANKING 


COMPANY OF § 


Established 1834. Sea ioe 
Paid up Capital, £500,000. Reserve Fund, 
EAD Orrice—Sydney, aes South As 
on London Board of rs grant Letters of 
oe. ee eon demand, and Bills of ee 
= Branches of this a" in New 
ales and Geeencend, for fixed periods 


— on terms which may be known on applica- 
on. 
London Office—39 Lombard street. 
NATHANIEL CORK, Manager. 


THE CITY BANK, LONDON, 


Subscribed capital (60,00 shares of £20 


Paid-up Capital, — 0." Reserved Fund, £205,000. 
JOHN JONES, he 

Henry J. Atkinson, Esq. rca MacNaughtan, 

Samuel Joshua, _ 

Andrew Lawrie, Esq. J iaahe de Mancha, Esq. 

Robert Lloyd, Esq. William Simpson, Esq. 

William McArthur, Esq., | James E. Vanner, Esq. 


Ald., M.P. 
Heap Orrice. 
(Corner of Finch lane), Threadneedle street. 
Alfred George Kennedy, Manager. 
David G. H. Pollock, Assistant-Manager. 
BRANCHES. 
34 Old Bond Pm Edvard G Mallins, M 
anager. 
Tottenham court road Branch, 
159 and 160 eRiry, — road—Frederick B. 
, Manager. 
hill B: 
61 and 63 Ladgate hill—G. dingtea 8 G. a ey, Manager. 


219 and 221 Baigware rou Reed, Manager. 
nightsbridge Branch, 
7 Ronettes’ —— en Manager. 


dgate Branch, 
Al buildings (corner of Fenchurch street and 
street)—Alfred A. Jaques, Manager. 
Holborn Branch, 
William H. Nicholls, Mai 
Secretary—ASHLEY FIS ER. 


Current Accounts are kept in conformity with the 
practice of London bankers. 

Deposit Accounts.—Money, in amounts of £10 and 
upwards, is received from the — mney. sub- 
ject to seven days’ notice of wit and interest 
allowed thereon at the current rate of the day. 

Saree eee ann Chuslar Hotes ene iemed, 


pedgencis of of Country and Foreign Banks under- 
Moscow DISCOUNT BANK, 
MOSCOW. 


BALANCE per 1/13 May, 1879. 








ASSETs. Rbls. cpks 
SEN ID I: ssachcasdivnsucstotesepedocstnietecs 913,027 89 
I I vii cicsinsicckaictscedsiaices 3,482,000 00 
Treasury Bonds at short dates............ 16,000 00 
State Bank receipts ...................ccc0000 10,000 00 
Bills discounted :— Rbls. cpks 
(a) Bills with several 
endorsements ...... 5,845,738 38 
(b) Bills with one signa- 
ture against addi- 
tional security in 
stocks and shares... 452,620 00 
6,298,358 38 
Advances on securities .................00c0008 8,053,719 89 
Government and other stocks bearing 
SE cas csiictniaiteitenbenbousbtagsntaste ta 2,523,357 29 
PATS scrncanihscnsicrtectasisingnctiin 86,176 11 
BN Sia nisaeseiaaiierenle 3,400 00 
Mercantile expenses to date ............... 64,486 78 
Furniture and fixtures........................ 33,120 59 
De IE ecticisosvesinssersatrvestions 63,391 27 
21,547,038 20 
LIABILITIES. Rbls. cpks 
Calpe BANE GD. ncnees ss ccsconeccernepsecontinad 3,000,000 00 
IE, gesicritsvutessersinincsiasaetie 198,780 53 
Deposits :— Rbls. cpks. 
(a) In current accounts 7,263,893 51 
(b) At call and short 
RONG isk cntibiedisa 1,030,248 19 
(c) For fixed periods ... 6,817,671 86 
15,111,813 56 
Special account with State Bank against 
SN oa asin an citevintcbeciimttentontane 500 00 
Foreign Q000UMES  ............000000000 seeeeee 2,671,256 37 
Aenengte WIS Siva ici nditecctncanaind 577 01 
Unclaimed dividend ....................:.:00+8 40,190 00 
Interest on deposits ......... AeA abeseate 165,543 84 
Interest, commission, &€.................0-+ 346,756 53 
Sundry creditors ............:....sscecseeeenes 11,620 36 
21,547,038 20 








